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THE MONEY MARKET. 


THE pressure for money has continued throughout the 
past week, and there is little prospect of any relaxation 
now until the end of the quarter, as next week will 
bring special demands for holiday requirements as well 
Although 
there is not a large volume of paper offering, the con- 


tinued pressure on available funds is at length 
having some influence on discount rates, besides 
which the position in Berlin is attracting some 


little attentian. Provision has to be made there for 
subscriptions to a Russian loan amounting to nearly 
£20,000,000, and local requirements are going to be on a 
considerable scale. German money rates have con- 
sequently stiffened appreciably, and the exchanges have 
moved adversely to this country. In New York, too, 
the monetary position is not very clear, but the prospect 
seems to be rather for an outflow of, than a demand for, 
the precious metal. At home the replenishing of the war 
chest will shortly demand attention, so that, on the 
whole, the more cautious tone which has resulted in a 
hardening of the rate for best three months’ bills to 2; 
per cent. is quite justified. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


| € Wks. A Month 
This Week.'Lact Week. oiee tee. Three 





Ago. Ago. 
ee | % To % % 
Bank rate....| 3 3 2 . 23 
Market rate .. os 6 Zig ~ 26 . 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 








This Week. Last Week. A Fort- (Three Wks.| A Month 








night Ago. | Ago. Ago. 

ine Te eam ee ae ee 
With Parie....../ + . z . fs| + , i aoe + 2 
» Berlin eee: ‘ + tz i + 1g } + ly + 1 
« Ameterdam + l + | o6+ : i? 3 | + 4 
» New York | . 
callmoney) — 1 — Iil¢ -- és a oo e i 


RATES of EXCHANGE. 





A Fort- |Three Wks! A Month 

oy Week. Last Week. night Ago.| Ago. Ago. 

| Per Mille. “Per Mille. | Per Mille. | Per Mille. | Per Mille. 
Prence...... wee.) 1¢ agst us | 2) agst us | 3 agst us | 3+ agst us| 5 agst us 
Germany ...... 2 torus | 24 for us | 3g for us | 24 for us| 2; for us 
SES svesceest 2 3g forus | 3, for us | 3g for us | 35g for us! lx for us 
New Yor’ ...... | 23 for us | 2g for us | 3g for us | 5g for us! 2¢ for us 





THE FRANCO-RUSSIAN NOTE. 


Tue Franco-Russian Note makes the best of the treaty 
between England and Japan. It is impossible that 
Russia, at all events, should regard it with any real 
satisfaction, but she has the good sense not to mourn in 
public over an alliance which she had not the means of 
preventing. The Note may be assumed to be of 
Russian origin. France has only a limited interest in 
Chinese matters, and what she has lies in a region 
with which England and Japan are only remotely con- 
cerned. But the Far East has for the time taken the 
first place in Russian political calculations. She 
no longer desires the overthrow of the Ottoman 
Empire ; she prefers to take her chance of getting the 
lion’s share in the territorial readjustment which must 
come some day. 
equally prospective ; they belong, that is, to a part of 


her policy which can be left to mature in the shade. 
But on Northern China the attention of her statesmen 


is for the present concentrated. They have no wish to | 
hasten matters unduly—Russian policy is never in a | 
hurry, but they cannot be indifferent to the growth of | 
possible obstacles to the fulfilment of their designs. | 


Such an obstacle the Anglo-Japan Alliance constitutes 
beyond a doubt. 
sincerity of Russian wishes for the integrity of 
China. They are as genuine as the similar wishes 
she expresses for the integrity of Turkey. Pro- 
vided that the pear eventually drops into her 
mouth, she will have no wish to precipitate its fall. 
But she does not wish anyone to interfere with the 
course of Chinese history, or to prevent the chapter of 
accidents from bringing with it all that it has to give 
her. The Anglo-Japanese treaty is designed for this 
very purpose. It aims at keeping the two Empires of 
China and Corea what they are and where they are. 
We shall not be doing the Russian imagination an 
|| injustice if we assume that in certain possible circum- 
} stances Russia would like to see the condition and the 
boundaries of these Empires considerably altered. 
| But to feel this is notin the least a reason for saying it. 
! Rather is it the best of all reasons for saying the contrary. 


One main function of diplomacy is to put a good face on | 


incidents which you are forced to put up with. 
This is the explanation of the first part of the 
Franco-Russian Note. It professes to see in the treaty 
| between England and Japan an effort to carry out the 
very object which France and Russia have most at heart. 
Their policy in the Far East has rested on three main 
principles. It has aimed at “ensuring the status quo 
and general peace in the Far East, at maintaining the 
independence of China and Corea, and at keeping both 
countries open to the trade and commerce of all nations. 
Possibly one object of sending the Note was to make it 
appear that England and Japan have been frightened at 


taeir own shadows. Why has England suddenly 
abandoned her traditional isolation and burdened 
herself with new and, it may be, costly obliga- 
tions’ Is r 


ions ° it to keep things as they are in the 
| Far East? But who has proposed to change them ? 
| Certainly not France or Russia, for the siatus 
is one of the things which both these Powers 


quo 
at heart. 


| have most 
Is it to protect China and Corea against 
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| partition ? 





But the independence of the two Empires is 
an indispensable feature of the policy alike of France || 
| andof Russia. Against whom, then, are you making your 
preparations? Is it to upset the principle of the open 


} 
door on which England has so often insisted? But in 

that case would it not have been wiser to wait until the || 
principle is threatened? France and Russia are no less || 
partisans of the open door than England and Japan, and || 
if this is all that the newly-formed alliance wants, the || 
contracting Powers might have spared themselves the || 


(March 22, 1902. | 
|| 


trouble of concluding it. There are more things than 
| one which can be fairly urged against the Anglo-Japanese 
treaty, but 


|so innocent as the Note makes out. 
| Convention may admit of explanation, but to those who 
| were not in the secret it did seem to point to future 
Russian expansion in that direction. And supposing 
that Manchuria were to become Russian, is it quite so | 
certain as the Note would make it appear that “ the 
trade and industry of all nations’’ would be admitted | 
on the same terms asif it had remained part of China” 
This is not all, however, that the Note has tosay. It | 
ends with a reserve. France and Russia, it tells us, | 
have to consider their own interests, and to fore- | 


cast in what ways these interests may be manaced. || 


'One of these ways is ‘‘the aggressive action of a 
| third Power.” It is not very clear what these words 
'mean. Ifthe “third Power” stands for some Power 

outside both England and Japan and I'rance and Russia, | 


it can only point to Germany, and then it becomas an | 


| any ‘‘ aggressive action” in the Far East, she will have | 
| France and Russia to reckon with as well as England and 
| Japan. Another menace to I'ranco-Russian interests 
| would be any ‘fresh trouble in China,” which might 
|raise once more “the question of the integrity and 
Hera again, it is 
difficult to assign any precise significance to the 
| language of the Note. 


|free development of that power.” 


massacre which would, in its turn, provoke a fresh exps- 


we cannot say that the needlessness | 
of distrusting Russian designs in the Far East is one of | 
them. There are incidents in Russian policy in those | 
| regions which make it hard to believe that she is quite |, 
| The Manchurian | 


Her designs on the Persian Gulf are | intimation that if Germany should ever contemplate || 


Does it refer to a possible out- || 
There is no need to question the | burst of hostility to foreigners, ending in some general | 


| dition on the part of the Powers? It is conceivable, no || 


| doubt, that if this happened projects for the partition of | 


China might again be mooted, and in this way her 
| ‘integrity and free development” ba threatened. Bat | 
there is nothing in the Anglo-Japanese agreement that is 
likely to provoke anything of the kind, consequently it 1s 
| not very obvious why the conclusion of that agreement 
should have been made the occasion of this mysterious — 
reference to possible contingencies. yey 
It must be admitted that the publication of this joint | 
Note does emphasise the obligation which Great Britain 
'has taken upon herself by her alliance with Japan. | 
| Those obligations will not arise if Japan is attacked by | 
| one Power only. She can make no demand on us unless | 


i 
| 


two Powers attack her jointly. The Franco-Russian || 


Note reminds us that in the present state of European | 
affairs it is practically certain that Japan will not be 
attacked by one Power only. If Russia goes to war with 
Japan—and no other Power is at present likely to go to 
war with her—we cannot doubt either that she will at | 
once summon France to her aid, or that France will 
eagerly respond to the call. The Anglo-Japanese 
Treaty binds us, therefore, to defend Japan in the | 
event of her being at war with Russia, and compels | 
us to carry on that war under very disadvantageous con: | 
ditions. Russia will be free to use her whole strength 10 | 


the Far East, while we shall be hampered by the pre- | 


A war between | 


sence of Russia’s ally at our own doors. 
France and Russia on the one side and England and 
Japan on the other will not be carried on only in the Far 
East. The part assigned to France will be to attack 
England at whatever point she is supposed to be most 


vulnerable. It is necessary to keep this fact in view, ! 


burdens which their new alliance lays upon them. At the || 


because, unless it is remembered, Englishmen will not 
make adequate preparations to meet the duties and the 


same time, it is fair to acknowledge that the effect of the 
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Anglo-Japanese treaty has up till now been favourable to 

ace. The Powers have apparently been impressed by the 
unexpected readiness of Great Britain to abandon her 
former isolation and to mark out a new policy for her- 
self. They have been accustomed for some time past 
to regard England as almost as far removed from any 
active intervention in the politics of the world as the 
United States were before the war with Spain, and our 
sudden change of front has probably necessitated a 
reconsideration of some points in their policy. More- 
over, the knowledge that a war with Japan means, in 
circumstances almost certain to be realised, a war with 
England may make an attack upon Japan very much 
less likely. For many years the best security for the 
maintenance of European peace has been the ignorance 
felt by every Power as to what would be the issue of a 
creat war. It may be—we sincerely hope it will be— 
that the result of the Anglo-Japanese Alliance will be 
to extend to the Far East the same fear of the unknown 
that has long been useful in the West. 








| THE AMERICAN SHIP SUBSIDIES BILL. 
| Tue rapidity with which the Shipping Subsidy Bill has 
|| this week passed through the United States Senate is in 
'| marked contrast with the dragging progress of preceding 
measures of the kind in previous Congresses. So rapid 
indeed has been the motion that the mercantile and 
maritime classes in this country have not yet realised 
| what is meant by the curt cable announcements. They 
'| have heard so long of subsidy schemes that came to 
nothing that they have ceased to keep a watchful eye 
on Washington, where the unexpected so frequently 
happens. But even in America it was not expected 
that Senator Frye’s Bill would be brought before the 
Senate so early in March and be so quickly disposed of. 
In the month of January the Senate Committee on 
Commerce reported favourably on the Bill, and in com- 
mittee it became known that the measure would 


be supported by many influential Senators who 
either opposed or obstructed the previous Bill. 
It was known, of course, that there would be 
Opposition, and a large number of amendments 


were placed on the paper. The opposition has been 
swept aside—even Senator Hanna being convinced that 


the Frye measure was more expedient than the one he 
previously god-fathered. Some amendments have been 
introduced, the text of which has not yet reached us. 
But they do not seem to be important, and the Bill 
which the Senate has passed, is practically that which 
was introduced by Mr Frye in December last. 

It is entitled a ‘ Bill to provide for ocean mail service 
between the United States and foreign ports and the 
common defence ; to promote commerce and to 
encourage the deep sea fisheries.” Thus it looks innocent 
enough, but despite its guileless exterior the ultimate 
design remains that to which we have called attention 
in several articles during the last two or three years. 
It has disarmed opposition, because of what in American 
parlance is called the ‘‘ Conservative” character of its 
provisions, both with regard to the amount to be 
| expended in subsidies and the method of distributing it. 
| The contemplated expenditure is estimated not to 
exceed $2,800,000 in addition to the present outlay for 
mail subsidies in the meantime. Of that Senator Frye, 
in anticipation, assigns $1,000,000 in the first year to a 
“general subsidy” to cargo vessels on the basis of the 
actual voyages made. This amount is calculated from 
the actual voyages made by American vessels in the 
foreign trade in 1900. This payment will increase year 
by year, and the great effort of the promoters has been 
to overcome the objection to the Payne-Hanna scheme 
that it would have enriched a few companies owning 
established lines, but would have left the general ship- 
owner unassisted. 

he vessels entitled to mail subsidies must be Ameri- 
can-built, owned and officered by American citizens, 
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with crews during the first two years entirely American, 
during the next three years one-third American, and 
during the remainder of the contract one-half American. 
The vessels must be iron or steel steamers, classed 
according to tonnage and speed, the first-class being 
over 10,000 tons and %0 knots, the seventh class over 
2,000 tons and 14 knots; and they must be suitable 
for conversion into auxiliary naval cruisers. The sub- 
sidies for ocean mail service are to be per gross ton for 
every 100 nautical miles sailed from and to ports in-the 
United States, from 2.7,¢ in the first class, graded down 
to 1,),¢ in the seventh class. Ships plying to foreign 
ports in North America may claim 70 per cent. of these 
rates, and penalties are provided for failure to perform 
regular services. 

There is further provision for a ‘‘ general subsidy ” of 
le per gross ton for every 100 nautical miles sailed, with 
an additional }c (making 1:25¢ per gross ton per 100} 
nautical miles) for all vessels completed and registered 
after the passing of the Act. This provision is for the 
encouragement of shipbuilding in the States, and the 
special bounty will hold good for five years after com- 
pletion of the vessel, which must not be under 1,000 gross 
registered tons. And the ‘conservative’ element is 
further preserved in the provision that no vessel shall 
be entitled to claim on more than sixteen voyages in 
any one fiscal year. 

The more ardent advocates of an artificially-made 
mercantile marine have objected to Mr Frye’s measure 
that it is too ‘ conservative,” the general subsidy not 
being big enough to attract capital into shipbuilding. 
But Mr Frye has had to conciliate other interests, and 
especially to overcome the opposition of the repre- 
sentatives of the Middle Western States who strongly 
objected to the scale of subsidy in the old Bill. The 
Western Senators have had to be educated into the 
belief that moderate subsidies would result in a lower 
range of freights for the marketing of the produce of the 
West overseas. And there is little doubt that the 
moderation of Mr Frye’s proposals, in respect of the 
money payments, has enabled him to push the Bill 
through. 

The argument is that the Bill is not intended to 
change the general situation. If an American finds he can 
buy a foreign-built ship and sail her under a foreign flag 
more profitably than he can an American-built ship under 
the American flag, he will still be at liberty to do 
so. But, if an American chooses to build a vessel | 
in the United States, with American material and | 
labour, and will sail it under the American flag under | 
the specified conditions, he shall be paid a subsidy 
plausibly declared to be sufficient to place him on an 
equality with a foreign shipowner, ‘‘ who is giving to 
foreign labour, to a foreign Government, and to the | 
trade of a foreign country, the benefits which this Bill | 
endeavours to secure for Americans and the American | 
Government.” If the shipbuilders cordially co-operate, 
as is hoped and expected—that is to say, not ask too | 
big a price for new ships—it is predicted that within | 
ten years the maritime supremacy of the United States | 
will be established on the Pacific in the trade with Asia 
and the Philippines, and on the Atlantic in the trade 
with the Gulf of Mexico and the Caribbean Sea. It is 
also predicted that it will establish on a sure basis the 
trade between the United States and the South 
American Republics, and will give the United States 
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a reasonable share of the trade of the North 
Atlantic. For the rest, it is claimed that the 
subsidy scheme will give to the United States 


an auxiliary navy, second only to that of Great Britain, | 
and an ocean mail service superior to that of either 
Great Britain, Germany, or France—at all events, after 
afew years. Andin the debate in the Senate it was | 
contended that the measure will so extend shipbuilding 
as in a short time to transfer from Germany, and later | 
from Great Britain, to the United States the centre of 
that industry, as the centres of the iron and steel | 
industries have already been transferred. 
These are arguments, of course, peculiarly calculated 
to tickle American ears, but we cannot afford to 
; altogether ignore them. We have always entertained 
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and expressed the opmion that the U 
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nited States needed | the Act of 1900 was passed, and the second contains a 
no bounty system for the development of a maritime | complete list of the colonial stocks which have been 


industry, which is natural to its situation and resources. | admitted under that Act :— 


All that was wanted is the removal of existing unnatural 
restraints. But it is pretty safe to say that bounties, 
once introduced, will increase, as the tariff has done. 
The appetite for protection grows with what it feeds on, 
and the Shipping Subsidy Bill is simply a special form 
of protection for shipowners and shipbuilders. It is 
pertinent, therefore, to inquire what will probably be the 
immediate result of the measure. 

And for that we are disposed to look rather in the 
Pacific than in the Atlantic. The foreign shipping 
engaged in the trans-Pacific trade has doubled within 
the last four years, while the American shipping so 
engaged has remained stationary. 
Yokohama is 12,000 miles; from California it is only 
about 5,000 miles. 
10,000 miles ; from the Pacific ports of North America 
it is not more than 7,000 miles. Then, again, from 
Land’s End to Sydney, N.S.W., is 12,250 miles, but 
from San Francisco only 7,250 miles. Against the 
advantage in distance must be placed the fact that 
vessels steaming across the wide Pacific must carry 
their own coal. They cannot coal ex roule, as vessels 
from England can do, going by way of the Suez Canal. 
But this only means that American shipbuilders will 
have to devise a new type of vessel for the trans-Pacific 
trade, and there is no doubt they will do it. On such 
goods as can be shipped at the Pacific ports of America 
in competition with European products, the American 
shipper will have the advantage by saving the Suez 
Canal dues. 

We look for the first development, then, of American 
shipping on the Pacific, but on the Atlantic slopes there 
are immense, even unparalleled, facilities for shipbuild- 
ing. The product of the Atlantic shipyards of the 
United States is bound to be stimulated by the Frye 
measure, but we regard that measure as only the begin- 
ning of a progressive system of State aid of ship- 
building and merchant shipping. What is aimed at is, 
in American language, ‘‘a measure of maritime inde- 
pendence corresponding with our industrial and 
agricultural independence.” We should not be 
disposed to characterise the charity of State help as 
“independence,” but everything depends on your point 
of view. 





THE EXPANSION IN THE LIST OF TRUSTEE 


STOCKS. 

Tre Colonial Stock Act of 1900, which was enacted 
very unostentatiously, and has been put into force with- 
out much comment or criticism, has, nevertheless, 
effected something approaching a revolution in the law 
relating to Trustee investments. The stocks which 
have been made eligible under this Act amount already 
to a sum of £218,530,000. Not only have the great 
self-governing colonies taken advantage of its provisions 
to raise their securities to the status of Trustee invest- 
ments, but several comparatively small Crown colonies 
have recently adopted it, and it now seems to be recog- 
nised that whenever a colonial Government requires to 
raise money, the first preliminary is to get published in 
the London Gazette a notice to the effect that the 
colony has complied with the conditions under Section 
2of the Act, rendering its stocks eligible for invest- 
ments by trustees. 

In view of these extensive ‘actual and prospective 
additions to the list, it is desirable that trustees and 
investors should know exactly where they stand in 
regard to colonial stocks. In the first place, there is no 
doubt that the Act has rendered it possible to obtain a 
higher return upon trustee investments in Stock 
Exchange securities than was formerly obtainable. In 
order to show what this difference amounts to, and also 
the extent to which the Act has been adopted, we have 
compiled the following statements. The first is a selec- 
tion of stocks eligible for investment by trustees before 


From Engiand to | 


From England to Hong Kong is | 
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{ 
: on 1] 
! & a & 1} 
; 3% Sts 1 
Title of sg SE «3 1 
Securities. = 3 a3 @ é 3 3 | 
3 2 gs\F| = || 
: £ de £ £s a | 
Consols (23% till 1903)...1923 562,657,133 44 | 94, | 2 as ¢ || 
National War Loan .... 1910 | 30,000,000 2 98  ¢ @ a|| 
STORET ORID. isan 34 <0 510 1912 | 50,408,768 3 100 |# @ ¢}i 
EE 5 ia 8 are i ny ve Ane 1931 63,314,232 35 1108 ‘3 7 «al 
Metropolitan Consols ../1929 | 16,961,638 34 108 o.9 g | 
London County ........ after 1920, 6,250,000, 24 864 278 8 
Birmingham Corporation aft 1946(c); 3,680,000) 34 1144 2129 = |) 
Bristol Corporation .... 1920-60 804,750, 35 98 3 2 «|| 
Edinburgh Corporation after 1924; 1,850,000; 53 |99 2 1 «& { 
Leeds Corporation .... aft 1927(c) 750,000, 25 | 84413 0 @ 1! 
Nottingham .......... Irred 2,950,000; 3 | 99% 3 1 8 | 
BR otinie spencuinicasie 1916.41 397,200: 3 96 |3 4 2 || 
Great Eastern ......<: Deb 15,789,718 4 131g) 3 7 «|| 
ces es a eh cae Wi Pref. 11,866,708 4 (121k 3 « 3 
London & North-Western Deb. 38,157,678 3 102 | 219 w | 
De aiictccnataakieces Pref. 23,080,620, 4 127113 2 | 
SRE <a seneuphadees Deb 36,004,757, 24 84 . 6 04 
Digester el nee Pref 46,926,564 23 79 |$ 3 $ 
North-Eastern ........ Deb 22,532,053, 3 1003 | 3 0 w 
e cknshkinws awe es Pref 13,321,227; 4 1264 13 3 ei 
South-Eastern ........ Deb 4,342,440! 5 11554 Ss 469 | 
MED sink eiebancntis Pref 2,640,820' 5 '143,! 3 10 $/|| 
sea acetal cra a a ci ae 
CoLonIAL Stocks NotTIFIED AS ELIGIBLE UNDER AcT of 1900, 
oO eo 5 
ae 2S 
Title of 24 so | 
Securities. So o o 6 . \| 
a Es iss| $;| = il 
o = an “h 2 
eS 5 Rm!) fy a 
£ loi f £2 4| 
ME” cnkvisanknpcen 1904-5-6-8 7,821,900! 4 1034 | 3 Zz «| 
i tcgmetkinwicnelcn 1910 | 4,195,915'4 107 ($3 8 @o| 
a me 1909-34 | 4,598,000 34 104 3 wu ¢| 
cdi wncew even ae 1910-35 3,483,500 4 107 3 8 @| 
Pe; WCadsecaunsvacal 1938 10,086,021} 3 101 2 @ @| 
_ as 1947 2,000,000} 25 89 | 219 g| 
IR cou anunvaaaas 1934 1,076,100 4 114 $ ¢ | 
i : eubvchessdeccbeas 1940 1,450,000 3 954 5 0 
Do (50 per cent. paid) 1940 1,400,000 3 45 |$ 6 é| 
Hong-Kong Lccnbewest 1918-43 341,800, 34 109 8 ¢ «| 
DEE Siniaieessiacent 1927 279,682, 4 115 |8$ 4 C| 
BIT Kotte balck ectaante 1937 3,026,444 4 117 $ 4 GI 
SO Gee Genap esos at 1914-39 3,714,917, 34 104 «=f. 4 
ant: 1929-49 2,555,000, 3 94 3 5 9| 
aad Do (75 per cent. paid) 1929-49 1,945,000 3 684 $3 € @| 
New South Wales...... 1933 9,686,300 4 116 > £ 8 
Oe eet cisterns tl 1924 16,500,000 34 109 (2 & 8] 
I al lace ane ai 1918 12,826,200 35 104 2 3 | 
Doran tnscoaan 1935 9500000 3 953 8 4 6 | 
New Zealand Cons. .... 1929 29,150,302) 4 im is ¢ ¢ 
i psheancedaccdons 1940 6,161,167 34 105 S$  3| 
dees cena 1945 3634005 3 94 | 3 6 S| 
Do (55 per cent. paid) 1945 1,500,000 3 50 3 5 $| 
Queensland* .......... 1915 2,927,900, 4 108 3 6 9| 
Sse 1924 7,939,000, 4 112 |3 6 0} 
TOR navmlescbisyietuae 1921-4.30 8,516,734, 36 104 3 5 9) 
i cenciciasianan 1945 1,250,000, 34 106 3 5 9 | 
SD sibevacipiteeahacen 1922.47  4,274.213}3 95 3 4 9 
St. Lucia kaetakscebrewe 1919-44 85,480|4 105 3813 Oj; 
Temteanla ...6.cecsee. 1920-40 | 3,456,500 34 104 3 5 9// 
 hinicniceg dundee 1920-40 1,000,000 4 111 3 5 6, 
DO cessecseceiceces 1920.40 450,000 3 | 944 3 5 U) 
OSES: 1917-42 422,593, 4 106 310 9\ 
En ekcestnsinbiakabied 1922.44 400,000 3 94 3 6 0) 
PE”  ctcnecdccann 1907 | 3,438,700' 4 102 3145 © | 
NP sca cducacansasks 1908-13 | 5,420,600; 4 1023 $79 ¢| 
Ml" cpdcuskcunecseee 1919 4,000,000: 4 109 38 & & 
TOO chsddlnnmaknpandal 1920 6,000,000, 4 lll $3 4 ©} 
De sagink<cueusaiied 1921-3-6 | 12,000,000 34 109 3 6 9 
DM Scdecbensnaiaued 1911-26 | 2,107,000: 4 105 3 9 © 
Do opieebesnskaen 1929-49 4,559,343 3 | 964 13 8 9 |; 
Western Australia...... 1934 975,830 4 114 $ 6 9 
Pc osidke nut eeieed 1911-31 | 1,876,000 4 108 % 4 9 
OP atta eeee te 1915-35 750,000 34 102 3 9 6 
BD thicnieteblee os cae 1920-35 880,000 34 102 3 9 3 
Do (60 &% paid) ...... 1920-35 1,500,000 35 | 62 2 % $ 
DO canvadesvinondde 1915-35 3,750,000, 3 94 38 7 3 
RO 1916-36 1,100,000 3 94 $3 6 9 
DD deichbenhe etuiice 1927 2,500,000 3 '93 3 9 3 
(c) Redeemable only at the option of the Corporation. 





* Ineligible on account of premium. 
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In the first list the stocks of the Great Eastern and | 
South-Eastern Railway Companies have been included, | 
as they give somewhat more than the average yield, but | 
|| there is a doubt in some quarters as to whether they are 





| really eligible for trustee investments or not. Including 
these, however, it will be seen that there is an average 
| difference of about { per cent. in the return 
'| from the old and new securities, and as this, with the 
| enlargement of the field of investment, are distinct 
|| advantages to trustees, it is well, as before stated, that 
| they should fully understand the conditions upon which 
'| these advantages have been granted. 
| In the first place, it must be understood that the Act 
‘| throws no sort of responsibility upon the Imperial 
Government in regard to the security of the loan, every 
colonial prospectus containing a clause, as in that of 
| the last New Zealand loan, to the effect that 
| “by the Act 40 and 41 Vic., ch. 59, the revenues of the 
'| colony of New Zealand alone will be liable in respect of 
| this stock and the dividends thereon, and the consoli- 
| dated fund of the United Kingdom and the Commis- 
'| sionersof His Majesty's Treasury will not be directly or 
|| indirectly liable or responsible for the payment of the 
| stock or of the dividends thereon, or for any matter 
relating thereto.” Nor has the Imperial Government 
retained, as it was for a long time insisted that it ought 


j 





|| Governments, the right to exercise any veto on the 
'| amount or method of colonial expenditure. The under- 
taking entered into by each Colonial Government in 


'| Seetion 2 is as follows :— 


| 1. The colony shall provide by legislation for the pay- 
‘| ment out of the revenues of the colony of any sums 
| which may become payable to stockholders under any 
|| judgment, decree, rule, or order of a Court in the United 
|| Kingdom. 

j 


2. The colony shall satisfy the Treasury that adequate 
| funds (as and when required) will be made available in 
| the United Kingdom to meet any such judgment, decree, 
\| rule, or order. 


legislation which appears to the Imperial Government to 
‘| alter any of the provisions affecting the stock to the 
| injury of the stockholder, or to involve a departure from 


| the original contract in regard to the stock, would | 


| properly be disallowed. 


| they shall borrow, the home Government merely re- 


|| break faith with its creditors. 

| The next point is that with each new addition to the 
| Trustee list has been published the statement that ‘‘ The 
| restrictions mentioned in Section 2 of the Trustee Act, 


|| Stocks as stand at a premium.” But no attempt is 
| made to explain what these restrictions are, and it 
|| might easily be understood that at least all the stocks 
| enumerated in the notice were eligible. That is by no 
|| Means the case, however, and out of the amount of 
|| £218,530,000 contained in our second table, no less than 


( £47,361,000 is ineligible either because the stocks are | 


liable to be redeemed in less than 15 years and cannot 


|| be purchased at a premium on that account, or, being | 
|| redeemable at some later date, they stand at more than 
| 15 per cent. premium on the price at which they are 


'| redeemable, and above that level trustees are not allowed 
_togo. The stocks thus rendered ineligible are marked 
| With an asterisk. 

We have not entered into the question of the relative 
| value of the security for the new and the old trustee | 
|| Stocks, Our object has been simply to make clear the | 
|| Position with regard to the large additions that have | 
| been, and will continue to be made, to the field of | 
|, vestment for trustees, whose responsible position | 
| enforces upon them especial care in the selection of their | 


1 investments. ' 


in the event of granting these privileges to Colonial | 


order to get its stocks placed upon the Trustee list under | 


3. The Colonial Government shall place on record a | 
formal expression of their opinion, that any colonial | 


| These provisions, it will be observed, leave the | 
| Colonial Governments perfect liberty as to the amount | 
| 


| Serving a shadowy right of interference should the | 
| Colonial Government so far forget itself as to attempt to | 


|| 1893, apply to purchases by trustees of such colonial | 
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SOUTH AFRICAN MINES.—I. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


| Lorp MILNer lately ventured the statement that before 
|long there would be five million white people in 
| the Transvaal—the inference being that they were to be 
| Supported mainly by the mining industry. If his lord- 
| Ship knew that country as well as I do he would realise 

that even in twenty years from now there will not be five 
| million whites in the whole of South Africa. The mis- 
|take of Lord Milner on a problem connected with 
| gold mining in South Africa is typical of the far greater 
| ignorance in the average lay mind on the same subject. 
|I suppose that at the present moment there are 
| really hundreds of thousands of people in Great Britain 
| who believe that South Africa—and especially the Trans- 
| vaal—is simply teeming with thousands of potential mines, 
| which the narrowness and ignorance of the Boers caused 
| to lie undeveloped, and which are about to be floated off 
| by generous capitalists, and make rich everyone who is 
| now shrewd enough to buy the shares. As regards the 
|already floated mines, they believe that, under an 
| enlightened Government, there is now going to be an all- 
| round reduction of five or six shillings a ton in the cost of 
| treating the ore, and that the dividends are going to be 
| far higher than before. No wonder, seeing how wide- 
| Spread are these beliefs, that there has been a strong 

market in South Africans, and no wonder that the com- 
pany promoters are now preparing some hundreds of 
quite worthless flotations for the scceptance of this 
gullible multitude. 

In this paper, for the twelfth time, let me say that 
the Transvaal has been prospected over and over again 
from one end to the other, and that no payable patches of 
ore are known to exist which have not already been 
worked for years. When I first went to the Transvaal 
to mine, not only was the Rand an important field, but 
there was much activity at Heidelberg, Klerksdorp, De 
Kaap, Lydenburg, and all over the ‘‘ Low Country.” 
As the years passed by, one mine after another in 
these outside districts closed down. When the war 
|started there were, I suppose, not six outside mines 
And yet there had been hun- 
dreds of companies to commence with. There are 
hundreds of reefs all over the country—banket reefs, or 
‘any other variety you fancy—but they are no good. 

Not only are they unpayable, but no sophistry can 
|make them anything else. They might get dynamite 
|for nothing, and be relieved from all the other oppres- 


| 
i 
| 
| 
| 
| 
| 


| working at a profit. 


| sions of the ‘corrupt oligarchy’’ and still they would 
| be unpayable. And yet all these mines are going to be 
refloated very soon, and puffed in the good old-fashioned 
| way, and the public is again going to lose heavily on 
them. This time I expect the losses will be greater 
than before. The promoter floats with a bigger capital 
now, and will have a bigger public to sell to. 

The mining industry was not in a languishing state 
| before the war; it was working at full pressure. The 
rich mines then were making practically as big profits 
as they ever will, and the poor mines were doing just as 
well as poor mines do in any other country. Even on 
the Rand there are big stretches of ground that never 
| have paid, and much of this ground can never be worked 
| at a profit. Here and there one or two of these mines 
|may earn small profits in the future, but there is no 
certainty that this will beso. Outside of the Rand the 
| only payable mines I know of are Nigel, Nigel Deep, 

Sheba, Transvaal Mining Estates, and Glynn’s. Sophists 
| may talk till they are black in the face about the out- 


‘ 


side districts, but they will never make them payable. 
| There are no new mines or new districts in the Trans- 
|vaal. There is the 40-mile stretch of the Witwaters- 
| rand—half of which is unpayable—and its deep levels, |} 
and there are the half dozen outside mines—just as 








there used to be. The investor or the ordinary speeu- 


| lator must not leave these areas—let the promoter rage 


ever so furiously ; if he does, he simply throws away his 
money. 

That, then, is the first step in a general survey of 
South African mines. The hazy idea that has grown up 
of vast potentialities, of rich mines and districts now to 





esse tanseerereeeen 




















enn ne oe —_ 
ne ne aTIN nan RA LTT EL 


458 


be brought to light for the first time, is all nonsense. Com- 
pany promoters and the subsidised Press—in their 
ramifications they resemble the tentacles of a loathsome 
octopus—are trying all they can to instil this idea. 
They will assuredly do an immense amount of harm in 
|| the next year or two; but I believe there are still a few 
}| sane and honest neople in England who will not be led 
away. Again, let me say this—there is the Rand, where 
all the good ground is already taken up, and where 
nearly all the shares are already overvalued, and there 
are the one or two small outside patches. But outside 
of these definite areas there are going to be floated in 
the next year or two hundreds—perhaps even a thousand 
-— of quite worthless mines. In these the British public 
is going to lose millions of hard cash. Let every reader 
of this mentally register a vow that he shall not be 
found among that great band. 





——l, 





THE SCOTCH RAILWAY HALF-YEAR. 
As the Highland Railway Company now makes up its 
accounts to the same date as the other Scotch railways, 
it is possible to deal as a whole with the results obtained 
by the five principal companies in the half-year ended 
January 31st last. Partly in consequence of a large 
accession of traffic in connection with the Glasgow 
Exhibition, and partly on account of a great saving in 
the cost of fuel, the companies fared much better than in 
the corresponding half-year of 1900. Calculated as nearly 
as possible on the aggregate of the original ordinary 
stock, except in the case of the North British, where the 


sex sniertn tht cells thdecraia it iin ian staan ane asta sian vague thinnest lll tltgs ag a le ae Ne APE te cle 


alone taken into account, the average dividend for the 
past half-year works out at £3 15s per cent., as compared 
with £2 14s 4d per cent. per annum for the correspon- 
ding period last year. The following is a statement of 


CE IEAM mer 


|| the ordinary capital, and the dividends paid upon it :— 
Havr-Year Exped Janxvary Slst 
1901-2 1900-1 
Company. Amount ; Dividend | Amount Dividend 
of \i-— — } of ‘ 
Capital. |Amoun Capital. Amo 
a theta’ ad aaieamtn 
i £ £ x & 
}] Caledonian Ord................ 6,190,161! 139,278 44 | 6,377,116 169,132 3 
ONE, ORM nicasvcdssnns 12,144,430 182,167 3 | 11,956 119,571 3 
Do De 12,144:430! 91,083 14 | 11,356,860 44/838 4 
i} Glaszow and 8S. W Pref. O 667,420, 70,843 24 | 5,527,92¢ 69,09+ 2 
| Do D 5,667,420, 63,758 24 | 5,527,920 20.730 : 
i] Gt. North of Scotland Pref. « 920,133 13.802 3 920,133, 13.802 3° 
| Do De a 1,022,954, 5,115 1 | 1.022.954 nil nil 
i Highland 2,564,383, nil nil | 2,564,383 nil nil 
i North Brit I ‘ 7,043,487) 105,652 6,960,588 104,409 3 
J] Do ord 9,465,572 118,325 24 | 9.383.073, 11,729 4 
The gross receipts on the five lines amounted to 
2 or ral o09Cc r« ° . 
£5,939,161, or £235,463 in excess of the corresponding 


period. At the same time the working expenses were 
reduced by a sum of £63,309, and the net revenue con- 
sequently rose from £2,481,557 to £2,780,329, the 
increase of £295,772, being equal to 12 per cent. The 
| North British Company secured an increase of £102,848 
in gross: receipts, and reduced its expenses by £41,384, 
and its improvement in net revenue was both actually 
and relatively better than that of any other company. 
The following is a statement ‘ 
and working expenses :— 
1—HAavr-Year Expep Janvar 
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of gross and net revenue 


(| me 1,455 S 100 

it We +4 55 7 

{| (ren N : : , i 

| H aes 5s 4226 

North British....... 2 2 83 1,155,751 +144232 

i} . 

! i 63.309 2,780,329 4 23877 

‘ Thea ea $ rath Qricl y from n lac ‘ shit 
The extra traffic arising from the Glasgow Exhibition 


was, of course, chiefly in the form of passenger receipts 
that branch showing an increase of £155,529, equal to 
73 percent. As regards the individual companies, the 
subjoined table puts a somewhat different complexion 
on the relative increases in receipts, since it shows that 
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capital and dividends of the present ordinary stock are | 
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to only £355,300, as compared with £560,500 in the || 


|the prior charges of the Glasgow and South-Western. \\ 


{March 22, 1902. } 


the Caledonian Company gained £61,763, and £49,017 | 
from passenger and merchandise traffic respectively ; | 
while the North British increases were only £23,904, || 
and £11,644. The latter company’s increase of £102,848 

in gross receipts was made up by gains in miscellaneous || 
takings, and by an additional sum of £11,000 received || 
for banker’s interest :— I 


11.—Haur-Year Enpep Janvary S3lst. 


Passengers, 
Company. Mails, &c. 


Merchandise. Minera 


1900-1. 1899-00. 1900-1. | 189-00. || 
lin cunupaiest> ae 


x £ s 


1900-1. }1899-00. 
£ £ £ 


Caledonian ............- .., 862,640} 800,877! 562,427) 538,523) 624,313 629,056 || 
Glasgow and South-Western, 402,079) 365,947, 252,193} 242,358 203,879| 205.608 || 
Great North of Scotland....| 127,677) 127,157) 16,927) 75,665) 25,987. 26.063 || 
PL: <cacwcueshsieSee¥ 172,345! 164,248 59,842) 60,369 14146 13.367 || 


North British ........ 866,760, 817,743, 586,722 575,078 689,892) 633.544 {| 
ie ss ¥ | 
2,431,502 2,275,972'1,538,112'1,491.993 1,558,115 3,557,638 || 


— —— engine an i] 


Inc. 155,529 Inc. 46,1188 


Inc. 477 

Turning to the expenditure, it was, of course, in coal || 
that the great saving was effected, and in that item the // 
Scotch companies appear to have secured a much more | 
general and extensive reduction than did the English 
railways. The coal bill for the five railways amounted || 


| 


corresponding period last year, the reduction of £175,200 |: 
being equal to no less than 31:3 per cent. Against this || 
saving had to be set the increased cost of wages and } 
materials, this amounting in the aggregate to £91,600. | 


I1].—Haxr-YeEaR Enpgp January 3lst. 
(00's omitted.) 


Wages. Material. Fuel. Prior Charges || 


Company. 


1902. 1901. 1902.)1901. 1902. 1901. 1902. 1901. || 


£ £ £ £ £ £ £ f 


Caledonian .. 531,7 507,9 206,8 176,1 142,2 211,0 627,2 604,2 
| Glasgow& S.W. 221,7 211,7 72,7 65,3 59,9 94,4 2360 2283 || 
| Great North of 1] 

Scotland .. 56,6 57,2 14.3 14,1 221 25.4 1002 993 
Highland .... 68,5 67,7 20,3 15,7 24,5 362 90.4 907) 
North British.. 562,1 549,4 140,5 138,5 136,6 193,5 926.1 900.3 || 


1,440,6 1,393,9 454,6 409,7 385,3 569.5 1,980,91,922,8 || 
Inc. 44,9 Di L 





Inc. 46.7 Dec. 175,2' Inc. 581 || 
- | 
The big saving in coal is the more remarkable as all 
the companies, except the Great North of Scotland, ran || 
more train miles than in 1900-1. The aggregate mileage || 
in the past half-year was 24,270,584, as compared with || 


| 23,780,155 miles in the half-year ended January 31, 


1901. 
Prior charges, it will be seen, absorbed £58,100 more || 


| than last year, but this is partly due to the fact that the 


companies have applied aportion ofthe exceptional profits || 
from the exhibition traflic to the provision of reserves, || 
and these allocations are included as prior charges in 

the net revenue accounts. Out of the £23,000 increase | 
shown by the Caledonian, £15,000 are thus placed to 
special displacement account reserve, tha remainder || 
being due to additional debenture and interest charges. || 
These latter account for the increase of about £7,700 ia 


The North British had to pay £21,000 for interest on 
the new preference stcck issued last year, but against 
this there was a saving of £7,000 in interest paid, and 
as stated above, a gain of £11,000 in interest received, 
and the bulk of the increase in prior charges is repre- || 
sented by the sum of £16,000 placed to special suspense || 
account. i] 
The half-year has thus been a very satisfactory one {| 
for the stockholders in Scotch railways ; but, of course, 
the comparison is with a bad half-year in 1900-1, while || 
the period just closed was benefited by exceptionally || 
favourable circumstances, both as regards revenue and || 
expenditure. The market has evidently taken the view || 
that the improvement is likely to be temporary, for the | 
movement in prices has not been proportionate to that || 
in the dividends, as the “‘ yield” is considerably higher 
than at this time last year. This appears from the com- 


highest and lowest prices for the years 1900 and 1899 :-— 
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|For although the yields now shown are much higher 
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Now. End of i 1900. 1899, | End 1900. 
March, 2901. ° ae 1901. Present. Sept. End. | 
rire x sya” ~— | Angyo-Chilian 7 % £10 prefs...... 11%... Iljx.. 9 2. 103 
me $j 3s eis ei 3 : § | Colorado £5 shares.........cceco 2h 20 2h oc wee 
m1 me} ee ee ae ee et & { Repemen £5 wheres... ..ccccccce Se ce GE ee 2 co 
ann | | me | | | A | Lagunas Syndicate £5 shares.... 33... 39 « 14 23 
i i 3 sa \ tan | 188 ~ ) Lautaro £5 shares 53 6 . 
ta niar - 2 127 sh 144 120 156 137 | a a Bs eee eeeesesese JZ ee ee 4 ae 44 j 
( meee On. poeeceress Mat 4 85h oh 954 84 108% 90 Liverpool £5 shares oes erererece is 3 en ee se i 
hee sata 2 424 2% 496 | 374 574 | 47% | London £5 sBares ...ccccccccece BE cc cs Bice 
Glasgow & South-Western Re . 6 | on Rosario £5 shares ......... eevee 43 5 34 43 
Rak GR, a ckiaisdane 702 3f | 719) 3), 79 Te BF | 7% IG eae . © 43... 5 2. Shee 48 
* ee Ordinary .. io 35 483 oo 64 504 734 615 Salar del ( armen £5 shares...... i. =e ee aan 4k oe 43 
Gre it North of Scotland : _ a gR2 83 Santiago £5 shares..... eeescsecse 104 ee 103 ee 84 es 83 
Preferred Ordinary ..| 728) 4h | 73h) 5 OF $8, 4d 2g =| SAM Jorge £4 shares ............ 3h oe Sh ce 3 oe 3 
De See Ordinary. . = dts 3 aa 59 st 90 | 463 | 3M Pablo £5 shares .....cscccce Gheoo 2 co 1 eo : 
n ercersesesessens + . ; = oz - ‘ ‘ae a ae . 2 
North British Prefd. Ora. 804 32 | Blk | st 89) 78 | 914) 814 | San Sebastian £5 shares ........ 1g... 1h « 1. WY 
Do Ordinary............ | 434 3th | 398 te 423 Sit) 468) 37 | Santa Rita £5 shares........... 5 5 
. a a at. ae ee e ee 4 ee ; ees 4 





The return is in each case calculated upon the dividend 
forthe last complete year. The relatively high prices at 
this time last year seem to have been due to anticipa- 
tions of too sanguine a character with regard to the 
benefits to be derived from the Glasgow Exhibition. 


than those of a year ago, they are still smail, having 
due regard to the character of the securities. 








THE NITRATE COMBINATION. 


SHAREHOLDERS in nitrate concerns are a long-suffering 
body, for whom there would seem to be no prospect of 
any really permanent relief. For years over-production 
kept the price of nitrate so low that profits were difficult 
to obtain, and quotations naturally declined, Indeed, 
nitrate companies generally have had to face nearly all 
the drawbacks to which joint-stock ventures are liable. 
In the beginning most of the concerns were floated when 
the nitrate boom was at its height, and were conse- 
quently very much over-capitalised. That being so, and 
in order to pay big dividends, the grounds were worked 
to the utmost capacity, which enabled the knowing ones 
to get out of their shares when they were quoted at big | 
premiums. The fields being exhauctible within a certain 

number of years, a company ought to make sufficient profit 


not only to pay a fair rate of interest on its capital, but, in | 
addition, to be able to pay off all debentures and return 
the shareholders’ money before the property is worked 
cut. An expert can very easily estimate how much 
nitrate exists on a given field, and a properly managed 
company, to work the property economically, should fix 
on the manufacture of a given amount yearly, so that by 
the time the ground is exhausted the machinery would 
be just about worn out, while the capital would have all 
been returned. Instead of this, most properties were 
worked for all they were worth, which caused the col- 
lapse in two ways. First, the grounds became worked 
out long before they should have been; and, in the 
second place, the production was very much greater than 


al 
I 


| the demand, so that the price per quintal fell away until 


very few concerns were able to make a profit. Under 
these circumstances, a@ combination to restrict the out- 
put was proposed and carried into effect ; but owing to 
several new companies not bound by the combination 
being started, the restriction was soon broken, and prices 
went from bad to worse. For some years negotiations 
were carried on with a view toagain making an effective 


combination, but it was only in September, 1900, that | 


an agreement was come to. Since then the price of 
nitrate has risen very considerably. In the early part of 
1900 the price was 5s 2d per quintal, but it had advanced 
to 5s 8d when the combination was announced, and is 
now at a record price of 7s. As to share quotations 
there has been an all-round improvement, and although 
prices at the moment are not up to the best of recent 
times it will be seen that there are several instances 
where, in less than eighteen months, there has been a 
rise of more than 100 per cent. The best improvement 
has been made by the Colorado Nitrate Company, whose 
{5 shares have advanced from 2 to 24, which is arise 
of 300 per cent. The following table shows at a glance 
quotations of September, 1200, just before the combina- 
tion was announced, compared with prices ruling at the 
end of 1900 and 1901 and the present :— 














t 


Dividends have improved as well as quotations, 
although many of the companies have so far not 
made returns for a year during which the benefit 
from the combination was felt over the whole 
period. From having paid nothing for some years the 
Colorado managed to declare 24 per cent. for 1901, with 
the promise of even more in the future, while the 
Kiosario and the Santa Rita have both also stepped out 
from the list of non-dividend payers, and made distribu- 
tions of 8 percent. by the first-named and 5 per cent. by 
the latter. The Lagunas Syndicate, which paid 3 per 
cent. for 1898-9, declared 4 per cent, for the following 
year and 9 per cent. for 1900-1. The Liverpool Nitrate, 
one of the best concerns, has shown no improvement in 
the dividend, which has been at the rate of 15 per cent. 
per annum for some years past; but possibly some- 
thing nearer to the old 30 per cent. rate, which was paid 
some years ago, may sooner or later be achieved. 
The following table shows the dividends paid for the 
last three years :— 

Per Cent. Per Annum. 


1901. 1900. 1893. 
Anglo-Chilian 7 °% Pref ..ee +7 «oe *14 7 
' Colorado Ceeeerseesssesese 24 ee nil oe nil 
Lagunas ....... occeccccecs Sok. oe SE 
‘Lagunas Syndicate ....+6 eee a 3 
Lautaro ..... Scecccscesese 06, 06 6 ee 4 
‘Liverpool ..... soconsecses. IF co Ft «o- 
LM Sdeckusdecncenatce Sse S es 24 
a. errr ee covccccce 8 .«- nil .. nil 
Salar del Carmen ....ccccce $8 «2 10 oe 74 
Santiago eee ereresesesesece 15 ee 16 ae ee 
Sam JOrge ..cccccccccccece 5 ee Th ee 74 
San Pablo ....cccccccccccce Mil oe 24 we Conn 
Sem BebestGan eescsscucics cc os 2 ce 1s 
RUN SND Sn cvcbue du eegece.< 5 nil 


* 7 per cent. off arrears. Interim. * Years end in June, other- 
wise with calendar. 

Turning now to the future there are several points 
worthy of consideration. It has to be borne in 
mind that none of the better class of companies 
has yet published a report and declared an annual divi- 
dend for a period in which the full benefit of better and 
more prosperous conditions have been felt, so that the 
accounts for the full year of 1901, or 1901-2 when it 
ends next June, should in most cases show further 
improvement. And if the combination holds together, 
the better position ought to be maintained. There 
is, however, the possibility of certain adverse 
factors making themselves felt. The first and 
foremost at the moment is the iear of Chili increasing 
the duty on the export of nitrate. Duty at the 
rate of 2s 4d per quintal is collected at present, and 
'there is no doubt that while an additional 6d or 
even a shilling per quintal would probably retarl the 
companies from making further progress it would 
certainly not kill the industry. 


{ 

'not become nervous upon that score. 

| sideration is the price of nitrate, which is at present o 
| record one, and not likely to go higher. 

| 


a strike at Iquique less than the stipulated amount has 
been exported, which has helped upthe price. It would 
seem therefore that with more normal conditions now in 


sight the price is likely to see a small decline, but | 


at present most of the companies are selling the fertiliser 
at prices which leave very good profits. Those who feel 
tempted to buy nitrate shares just now must not over- 
look the big rise which has taken place in quotations, 








At the moment the | 
threatened increase is nothing more than rumour, and | 
not very tangible at that, so that shareholders should | 
Another con- | 


The combina- | 
tion has restricted the output, as we know, but owing to | 
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be brought to light for the first time, is all nonsense. Com- 
pany promoters and the subsidised Press—in their 
ramifications they resemble the tentacles of a loathsome 
octopus—are trying all they can to instil this idea. 
They will assuredly do an immense amount of harm in 
the next year or two; but I believe there are still a few 
sane and honest neople in England who will not be led 
away. Again, let me say this—there is the Rand, where 
all the good ground is already taken up, and where 
nearly all the shares are already overvalued, and there 
are the one or two small outside patches. But outside 
of these definite areas there are going to be floated in 
the next year or two hundreds—perhaps even a thousand 
——of quite worthless mines. In these the British public 
is going to lose millions of hard cash. Let every reader 
of this mentally register a vow that he shall not be 
found among that great band. 





THE SCOTCH RAILWAY HALF-YEAR. 

As the Highland Railway Company now makes up its 
accounts to the same date as the other Scotch railways, 
it is possible to deal as a whole with the results obtained 
by the five principal companies in the half-year ended 
January 31st last. Partly in consequence of a large 
accession of traflic in connection with the Glasgow 
Exhibition, and partly on account of a great saving in 
the cost of fuel, the companies fared much better than in 
the corresponding half-year of 1900. Calculated as nearly 
as possible on the aggregate of the original ordinary 
stock, except in the case of the North British, where the 


* 


capital and dividends of the present ordinary stock are | 
alone taken into account, the average dividend for the | 


past half-year works out at £3 15s per cent., as compared 
with £2 148 4d per cent. per annum for the correspon- 
ding period last year. The following is a statement of 
the ordinary capital, and the dividends paid upon it :— 






Hatr-YeEaR EnNpED January Slst 
1901-2. 1900-1. 
Company. A | Dividend Amount Dividend 
0 ee of 
Capital. |Amount Capital. Amo 
z £ £ £ 
Cakdonian Ord 6,190,161) 139,278 44 | 6,377,11 169,132 3 
coe es, CGE... cévnscouewcae 4,430) 182,167 1} 119,571 3 
Do De * 12,144,430! 91.083 14 | 11,356.86 44,838 
Crlass Ss. We I 5,667,420; 70,843 24 5,527 69,09+ 2 
Do Det 5,667,420, 63,758 2$| §.527.920 20.730 4 
Gt. Nort s a ] ( 920,135' 13,802 3 920,133 13,802 3 
Do De 1,022,954, 5115 1 | 1.022.954 nil _ nil 
Hickland 2,564,383 nil 564,38 nil nil 
North British Pref. ¢ 7,043,487) 105,652 6,960,588 104,409 3 
De Ord 9,465,972, 118,325. 24 | 9.383.073. 11,729 3 
The gross receipts on the five lines amounted to 


£5,939,161, or £235,463 in excess of the corresponding 
period. At the same time the working expenses were 
reduced by a sum of £63,309, and the net revenue con- 
sequently rose from £2,481,557 to £2,780,329, the 
increase of £298,772, being equal to 12 per cent. The 
North British Company secured an increase of £102,848 
in gross receipts, and reduced its expenses by £41,384, 
and its improvement in net revenue was both actually 
and relatively better than that of any other company. 
The following is a statement of gross and net revenue 
and working expenses :— 


1.—Harr-Year E> January $3] 
{ <8 ‘ 
. = R w i ‘ I> 
2 x 2 4 
Cal - 9,4 5 } 
qyias 5 
VW é t - 3 
Gre ‘ ~ 
eeeeseseses 4 Pa 6 
Hig i 1 
North British...... 5 5 + 232 
9 423 


The extra traffic arising from the Glasgow Exhibition 
was, of course, chiefly in the form of passenger receipts, 
that branch showing an increase of £155,529, equal to 
7°8 per cent. As regardsthe individual companies, the 
subjoined table puts a somewhat different complexion 
on the relative increases in receipts, since it shows that 
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the Caledonian Company gained £61,763, and £49,017 
from passenger and merchandise traffic respectively ; 
while the North British increases were only £23,904, 
and £11,644. The latter company’s increase of £102,848 
in gross receipts was made up by gains in miscellaneous 
takings, and by an additional sum of £11,000 received 
for banker’s interest :— 


II.—Hawr-Year Enprep Janvary 3lst. 


Passengers, 


Sienna Mails, &c. Merchandise. Minera 
1900-1. 11899-00. 1900-1. 1899-00. 1900-1. ; 1899-00 
£ £ £ £ £ £ 

Caledonian .... 852.640 800,877 562,427| 538,523 624,31], 629,056 
Glasgov iSonth-Weste 402079: 365,947. 252.193 242,358 203,879 205.608 
Great rth of Scotland 127,677; 127,157, 16,927, 75,665 25,987 26,063 
Highland ee 172,345! 164.248 59,842) 60,369 14146 13,367 
North | Db shh eciwaweees 866,760 817.743 586,722 575,078 


689,892) 633,544 


2.431,501'2,275,972'1,538,111'1,491.993 1,558,115'1,557,638 


Inc. 155,529 Inc. 46.1188 Ine 


Turning to the expenditure, it was, of course, in coal 
that the great saving was effected, and in that item the 
Scotch companies appear to have secured a much more 


‘general and extensive reduction than did the English 


railways. The coal bill for the five railways amounted 
to only £355,300, as compared with £560,500 in the 
corresponding period last year, the reduction of £175,200 
being equal to no less than 31:3 per cent. Against this 


saving had to be set the increased cost of wages and | 


materials, this amounting in the aggregate to £91,600. 


ITT.—Hacr-YeEaR ENpEp January Slst. 


(00's omitted.) 


Wages. Material. Fuel. Prior Charges 





Company. 





1902. 1901. 1902.)1901. 1902. 1901. 1902. 1901. 
or er ieee inai«ie#w ie 
Catedeaian 531,7 507.9 206,8 1761 142,2 211.0 627.2 6042 
Glasgow& S.W. 221'7 2117 72:7 65,3 599 944 2360 2283 
i Great North of 
| Scotland .. 56,6 57,2 14,3 14,1 221 254 1002 993 
| Highland .... 685 677 203 157 245 362 904 907 
North British. 5621 5494 140.5 1385 1366 1935 9261 9003 
1,440,6 1,393,9 454,6 409,7 385,3 569,5 1,980,91,9228 | 
Inc. 46.7 | Inc. 44.9 | Dee. 175.2! Inc. 581. 


The big saving in coal is the more remarkable as all || 


the companies, except the Great North of Scotland, ran 
more train miles than in 1900-1. The aggregate mileage 
in the past half-year was 24,270,584, as compared with 


23,780,155 miles in the half-year ended January 31, | 


1901. 

Prior charges, it will be seen, absorbed £58,100 more 
than last year, but this is partly due to the fact that the 
companies have applied a portion of the exceptional profits 
from the exhibition traflic to the provision of reserves, 
and these allocations are included as prior charges in 
the net revenue accounts. Out of the £23,000 increase 
shown by the Caledonian, £15,000 are thus placed to 
special displacement account reserve, tho remainder 
being due to additional debenture and interest charges. 
These latter account for the increase of about £7,700 ia 
the prior charges of the Glasgow and South-Western. 
The North British had to pay £21,000 for interest on 
the new preference stock issued last year, but against 
this there was a saving of £7,000 in interest paid, and 
as stated above,a gain of £11,000 in interest received, 
and the bulk of the increase in prior charges is repre- 
sented by the sum of £16,000 placed to special suspense 
account. 

_ The half-year has thus been a very satisfactory one 
for the stockholders in Scotch railways ; but, of course, 





the comparison is with a bad half-year in 1900-1, while |) 


the period just closed was benefited by exceptionally 
favourable circumstances, both 


~~» 
expenditure. The market has evidently taken the vieW 


that the improvement is likely to be temporary, for the | 
movement in prices has not been proportionate to that || 


in the dividends, as the * yield” is considerably higher 
than at this time last year. This appears from the com- 


parisons in the following table, which also gives the 
highest and lowest prices for the years 1900 and 1899 :-— 


as regards revenue and || 





— 


EEE 


<r OO 














Lt eet 





~~ 
March 22, 1902 } THE ECONOMIST. 459 
es se ‘ eee 
Now. End of 1900. 1899. | End 19060. 
March, }901. ° i SN 1901. Present. Sept. End. 
—|——_——| >> + = | Amgqo-Chilian 7 % £10 prefs...... 113 .. lljx.. 9 2. 103 
Stock. 3 al 5 2 Y é Y _ | Colorado £5 shares.. Ce eeresesece 2} ee aa << ; 
SigZizisgi&ié Se = | Lagunas £5 shares......... seeee E- an oS de Lota 
~ a “4 . ic Hd x = Lagunas Syndicate £5 shares 3 33 i 93 
ae 8 a 4 I t or I 3508 eee ~ ee oF ee li ee a4 
sccuiincan dt Sipeeai aimineaahes money Seo aa oe sautaro £5 shares 5: 
eet a eae 42a Sy, | «127 $ 144 (120 186 | 137 | cth-—-* s50-~cixs daa ore SF ee GB we 4 oe 4H 
age OT "| gat) 3h | 85h) 3h | 95h 84 | 108k «90 | Liverpool £5 shares ..... coocces 9 we 9. co. B oe 
“ RTE in cca 38g) 2p 424 2a 494 | 378 574 47% | London £5 shares ....... — " 6t .. GP se ae es 33 
‘iasgow & South-Western ; * aa P ac | Rosario £5 shares .......c.c. 43 E : : 
a Pref. Ord. «--..-+.+00- 703 | 3% | TR) 3 =) 7 coe sii | Salar del armen £5 share eee eee 3 oS 43 
Do Deferred Ordinary ..| 49% | 3¢— | 483 “td (64 Ws =) = | Sante ss Cr aay c hee (doe bee 43 
at North of Scotland o z Ge 882 83 ene £9 ShareS...+.ese00. > 104 +e 104 eo 84 .. 8% 
Preferred Ordinary ..| 722 4h . 8 - 163 x44) 9, | 290 Jorge £4 shares ....... adese Gees! ' tas. OS a oe 
D one d Ordinary.. aot ais 33 nil 59 351 | 70° | 498 | San Pablo £5 shares ..... cccccse Show 2 oo Ll ow IZ 
ein British Prefa. Ord.| 80% $2 | Ble) 3tZ | 89) 78 | 91g 81g | San Sebastian £5 shares ........ lgeo 14 «of 1 we VW 
" Plo Ordiaaey. .« «+ 0<s000s 434 as 392 dR! 42g OSI 463 |_ 37 __—| Santa Rita £5 shares.... ceccccce ee Se ee ae we SF 


The return is in each case calculated upon the dividend | 


Dividends have improved as well as quotations, 


forthe last complete year. The relatively high prices at although many of the companies have so far not 
this time last year seem to have been due to anticipa- | made returns for a year during which the benefit 


tions of too sanguine a character with regard to the| from the combination was 


benefits to be derived from the Glasgow [xhibition. 
For although the yields now shown are much higher 
than those of a year ago, they are still small, having 
due regard to the character of the securities. 








THE NITRATE COMBINATION, 


_ body, for whom there would seem to be no prospect of 
any really permanent relief. For years over-production 
kept the price of nitrate so low that profits were difficult 
to obtain, and quotations naturally declined. Indeed, 
nitrate companies generally have had to face nearly all 
the drawbacks to which joint-stock ventures are liable. 
In the beginning most of the concerns were floated when 
the nitrate boom was at its height, and were conse- 
quently very much over-capitalised. That being so, and 
in order to pay big dividends, the grounds were worked 
to the utmost capacity, which enabled the knowing ones 
to get out of their shares when they were quoted at big 
premiums. The fields being exhaustible within a certain 
number of years, a company ought to make sufticient profit 
not only to pay a fair rate of interest on its capital, but, in 
addition, to be able to pay off all debentures and return 
the shareholders’ money before the property is worked 
cut. An expert can very easily estimate how much 
nitrate exists on a given field, and a properly managed 
company, to work the property economically, should fix 
on the manufacture of a given amount yearly, so that by 
the time the ground is exhausted the machinery would 
be just about worn out, while the capital would have all 
been returned, Instead of this, most properties were 
worked for all they were worth, which caused the col- 
lapse in two ways. First, the grounds became worked 
out long before they should have been; and, in the 
_ second place, the production was very much greater than 
the demand, so that the price per quintal fell away until 
very few concerns were able to make a profit. Under 
these circumstances, a combination to restrict the out- 
put was proposed and carried into effect; but owing to 
several new companies not bound by the combination 
being started, the restriction was soon broken, and prices 
went from bad to worse. J’or some years negotiations 
were carried on with a view toagain making an effective 
combination, but it was only in September, 1900, that 
an agreement was come to. Since then the price of 
nitrate has risen very considerably. In the early part of 
1900 the price was 5s 2d per quintal, but it had advanced 
to os 8d when the combination was announced, and is 
now at a record price of 7s. As to share quotations 
there has been an all-round improvement, and although 


<5 shares have advanced from = to 21, which is arise 
of 300 per cent. The following table shows at a glance 
quotations of September, 1900, just before the combina- 
“ion was announced, compared with prices ruling at the 
end of 1900 and 1901 and the present :— 


SHAREHOLDERS in nitrate concerns are a = 


felt over the whole 
period. From having paid nothing for some years the | 
Colorado managed to declare 24 per cent. for 1901, with | 
the promise of even more in the future, while the 
Rosario and the Santa Rita have both also stepped out 
from the list of non-dividend payers, and made distribu- 
tions of 8 percent. by the first-named and 5 per cent. by 
the latter. The Lagunas Syndicate, which paid 3 per 
cent. for 1898-9, declared 4 per cent, for the following 
year and 9 per cent. for 1900-1. The Liverpool Nitrate, 
one of the best concerns, has shown no improvement in 
the dividend, which has been at the rate of 15 per cent. 
per annum for some years past; but possibly some- 
thing nearer to the old 30 per cent. rate, which was paid 
some years ago, may sooner or later be achieved. 
The following table shows the dividends paid for the 
last three years :— 


Per Cent. Per Annum. 


1901. 1900. 1899. 
Anglo-Chilian 7 ° Pref ..co fT es. ae oa 7 
: Colorado eeeerecesecesese 24 ee Hil es nil 
LRBOURE., o:cccadecue ésauves by 6b) eee GE ne wn 
*Lagunas Syndicate ....+6 9 ee 4 se 3 
Lautaro ..... eoeeecsserese ee ee 6 ee 4 
SLAVEEPOO! ..ccccccccceccse 35 se 15 co 15 
LONG ccs ce cccccecccece 8 se B ee 24 
Rosario eevee eeeeeceseseese 8 ee nil se nil 
Salar del Carmen ....ccccse +48 «2 10 oe 74 
PREM Ges cenceneeneaewee Ol, de... ied mae 
San Jorge ee eeeeseesesee 5 ee 7h ee 74 
Safi Pablo ...cccccccccsece Nil oe 24 ee nil 
See OORMNEM eccccensescs ct 06 2 ee 1} 
Sante Rita vs cssedess soses ose es 5 «. nil 

* 7 per cent. off arrears. + Interim. { Years end in June, other- 


wise with calendar. 

Turning now to the future there are several points 
worthy of consideration. It has to be borne in 
mind that none of the better class of companies 
has yet published a report and declared an annual divi- 
dend for a period in which the full benefit of better and 
more prosperous conditions have been felt, so that the 
accounts for the full year of 1901, or 1901-2 when it 
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ends next June, should in most cases show further 
improvement. 
the better position ought to be maintained. There 
is, 
factors 
foremost at the moment is the iear of Chili increasing I 
the duty on the export of nitrate. 
rate of 2s 4d per quintal is collected at present, and 
| there 
| even a shilling per quintal would probably retar] the |} 
companies from making further progress it would 
certainly not kill the industry. 
threatened increase is nothing more than rumour, and 
not very tangible at that, so that shareholders should 
not become nervous upon that score. 
| sideration is the price of nitrate, which is at present a 
prices at the moment are not up to the best of recent | record one, and not likely to go higher. 
times it will be seen that there are several instances | tion has restricted the output, as we know, but owing to 
where, in less than eighteen months, there has been a|a strike at Iquique less than the stipulated amount has 
rise of more than 100 percent. The best improvement | been exported, which has helped upthe price. It would 
as been made by the Colorado Nitrate Company, whose | seem therefore that with more normal conditions now in 
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And if the combination holds together, 


{ 
certain adverse 
The first and } 


the 
making 


however, of 


felt. 


possibility 
themselves 


é 


Duty at the |} 


is no doubt that while an additional 6d =]| 


At the moment the 


} 


Another con- 


The combina- 


eae een RRR RTs ee EE ET te TET 


0 


sight the price is likely to see a small decline, but 
at present most of the companies are selling the fertiliser 
at prices which leave very good profits. Those who feel 
tempted to buy nitrate shares just now must not over- 
look the big rise which has taken place in quotations, | 
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low as they have been for some years. In fact, the 
several adverse contingencies make nitrate shares par- 
ticularly speculative. 





BUSINESS NOTES. 
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and should also remember that the financial conditions 
of Chili, while not alarming, are at the moment about as 


ee 
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companies are valued in the books at about £1,700,000, 
the interest upon which is £60,000 a year, after allow- 
ing for income-tax. The actual value of these assets is, 
we understand, considerably in excess of the book values, 
and a large part of this excess has already been realised 
by judicious sales. The present profits of the Alliance, 
together with interest from its own fundsand those of the 


| Imperial companies, are sufficient to pay 83a share on 


the 500,000 shares of the combined companies, without 


Indian Finance.—The telegraphic statement of the | the assistance of any profits from either the Imperial fire 


Indian Budget is, as usual, 
almost impossible to deduce from it what the actual 
revenue and expenditure of the three years dealt with 
has been. 


In the original Budget for 1900-1 
was estimated for, but the actual results so far exceeded 


& surplus of £166,300 | for the Alliance. 


so fragmentary that it is| or life businesses. The combined shareholders’ capital 


and reserves will be so ample—more than three years’ 
fire premium income—that all the profits derived from 


It is abundantly evident, however, that the | the Imperial businesses can be applied to increase the 
finances of India are still in a very satisfactory condition. | dividends. 


This does not look like a bad bargain 
If the Alliance Assurance Com- 
pany were wound up forthwith the holders of the 


expectation that in the definitive accounts there is | present shares (£20, £2 4s paid) would get, after 
shown a surplus of £1,670,000. Then in the Budget | making provisions for unexpired risks, a return 


estimate for 1901-2 there was worked out a surplus of 
£690,900. 


in cash of £5 1s a share. The Imperial fire business 


According to the revised estimates, which if similarly wound up would yield to the holders 


include the actual figures for the first ten months, and|of the proposed £1 shares, fully-paid, a return 
an estimate of the probable results for the remaining of £517sashare. By combining the shares and assets, 
two months of the financial year, the surplus is increased | @ return all round of about £5 8s a share would be 
to £4,673,000. For the year 1902-3 a surplus of| secured. The directors of the Alliance, therefore, con- 
£838,000 is budgetted for, and if the experience of past | tend that they are not only acquiring a valuable addition 
years is to be taken as a guide, the ultimate excess of | to their present business, but are getting more than 
revenue over expenditure will be considerably greater | their money’s worth. The somewhat clumsy expedient 
than the estimate. Especially noteworthy is the growth | of issuing fully-paid shares with the same rights as the 
in net revenue from the operation of the railways, inas- | partly-paid shares was caused by the small liability on 
much as prior to 1899-1900 there was every year a loss | the Imperial shares, as compared with that on those of 
instead of a profit upon the working of these under- | the Alliance. The Alliance could not reduce its liability, 
takings; and in that year, when the corner was at | Since the existing life policies are spscifically secured 
length turned, the net profit amounted to only £76,756. | upon it. It was, therefore, necessary to issue either 


until the full accounts are available. 


The Alliance-Imperial Amalgamation.—Although the 


at Wednesday's meeting of the proprietors of the former 
company, yet there is a gocd deal to be said for their 
contention. 


ordinary shares fully-paid. There are many objections 
to two denominations of shares of unequal values—the 


| 
*s 
It is impossible to deal with the figures in any detail | debentures, preference shares with a fixed dividend, or 





fully-paid shares are obviously worth more than those | 
opponents of the scheme under which the Alliance Aesur- | which are partly-paid—but, so long as the directors are 


ance Company will acquire the assets and businesses of the | large holders of the partly-paid shares, there does not 
Imperial Fire and Life Offices were hopelessly outvoted | seem to be much real risk of injustice in practice. 


The Exploration Company.—Following closely upon 


The Alliance is to create 250,000 fully- | the account given of the Exploration Company's mines 


paid shares of £1 each, and to hand over 215,625 of | by our Special Mining Commissioner, which appeared in 
them to the Imperial shareholders; the balance of | our issue of last week, the company has this week | 
34,375 shares will either be sold or used to purchase the | published its annual report and statement of accounts. 


businesses of other insurance companies. 


will then consist of 250,000 shares of £1 each, fully-paid, | not been directed upon proper lines, especially in regard | 
and 250,000 shares of £20 each, £2 4s paid, the two | to the appointment of ornamental directors and consult- 


classes of shares to have equal rights as regards divi- 
dends, voting powers, and participation in assets. That 


ing engineers, possessing no personal knowledge of the 


properties upon which they reported. It was pointed 


| 


| 


| 


is to say, the two classes will be equal as regards | out, too, that the company’s proper sphere was mining, 
rights, but unequal as regards financial responsibilities. | and that its ventures in enterprises other than mines had 
It was upon this inequality that the dissatisfied share- | been even moreunfortunate than its mining interests, and 
holders fastened. They admitted that as regards the/| this is fully borne out by the statements in the report. 
present there was no danger of injustice towards the | The company was introduced under favourable auspices, 
holders of partly-paid shares, since these shareholders | and, in its days of prosperity, was always spoken of in 
will be represented by twenty directors, as against five| the market as ‘ Rothschild’s Exploration.” The 
representatives of the Imperial companies, but they | dividend for 1896 was 10 per cent., then for two years 
pointed out that in the contract there is nothing to 

prevent the holders of fully-paid shares from obtaining | tribution was 15 per cent. For 1900 the realised profit 
a majority on the board, and with it the practical con- | of £106,865, making, with the balance brought forward 
trol of the company and the power to call up the unpaid | £160,652, was retained, owing to the amount of the credit 


capital. The vast majority of the shareholders simply | balance being exceeded by depreciation on investments, 
refuse to regard this risk as serious. The directors say : | and 


paid shares, and we will never make or consent to a call | expenses, directors’ fees, &c., of £218,274, which has | 


on the unpaid capital, except in the event of a windin 
up.” If the shareholders are satisfied, and consider 
that the benefits which they receive from the contem- 
plated amalgamation more than counter-balance the 
defects, then there is no more to be said. It is, 


however, of some interest to note what the Alliance 


and by taking the balance from the reserve fund, which 
a@ year ago stood at £400,348. 


| ‘‘the loss of £190,740 16s 4d is the balance 


12% per cent. per annum was paid, and for 1899 the dis- | 


, of course, no dividend was paid for that year. The | 


{ 
| 
F 
| 
| 
The capital | [t will be remembered that our commissioner pointed | 
of the new Alliance and Imperial Assurance Company | out how in the past the company’s mining policy had 
, 
‘We hold, or control, the greater part of the partly-| latest accountsexhibitanetreslised loss, including general | 


g | been provided for by absorbing the whole of the contin- | 
gency account of £131,416, created at the end of 1909, | 


| 


| 


| 
j 
i} 


It is explained | 
Ol | 


; \ | losses ascertained and written off after deduction | 
shareholders are buying with their 215,625 fully- | of 


profits made, interest and interest on 
ments, and agency fees paid by subsidiary companies, 
| and has practically all been incurred 


paid shares of £1 each. In the first place, they | 
get the goodwill of the Imperial fire and life businesses. 


The Imperial’s fire premium income is some £750,000, 
which is going to be cut down by the Alliance to about 
£500,000. The proprietors’ assets of the two Imperial 








_ ha through the 
realisation of the bulk of the co.apany’s investments in | 


Paris Traction and Tramway shares.” Besides the loss | 
referred to it has been found necessary to write off the | 


invest- | 


i 
aa 





aa Re ae 


a 
“he 


+ ‘| €364,025, in 


|| to believe that the British holdings of Pennsylvania | 


| and accounts of the company are still regarded with | 
This | 
js partly due to the great and increasing prosperity | 
| which the premier railroad undertaking of the United | 


1 SS A REI 





i ama 
—————— OO 


| March 22, 1902. | 
| 


| balance of the reserve fund, amounting, aiter the deduc- 
‘| tion of £36,323 on account of ascertained losses, to 
reducing the amount at 
| investments, including ‘‘ Paris Traction and Tramway 
| shares,” stand in the books of the company. It is not 
| surprising, in view of the statements made in the report, 


| that there have recently been several changes in the | 


|| directorate of the company, nor would it be very 


'| wonderful if the shareholders at the meeting on Tuesday | 
|| next were to decide that further changes might possibly | 
|| be made with advantage. 


The Pennsylvania Railroad.—Although there is reason 


Railroad securities are substantially less at the present 
| time than they were a few years ago, the annual report 


|| considerable interest on this side of the Atlantic. 


| States has displayed for many years past, largely as the 
'| result of capable and conservative management, and 
partly to the frequency with which the working of 
the Pennsylvania is contrasted with that of the 
|| North-Western and other British lines, to the dis- 
| advantage of the latter, though it is, of course, 


| futile to institute comparisons between two groups | 


'| of undertakings having essential differences in their 
|| working conditions, notably in such matters as the 
| average length of haulage and the classes of commodities 
| constituting the bulk of the traffic. This time, however, 
|| the Pennsylvania report is especially interesting in view 
of the recent announcement of an issue of $50,000,000 


thereafter, at $70 per $100 of stock, for the purposes of 


system into the centre of New York. 
tion that the bonds will be converted, and that the small 
|| balance of the authorised stock will be issued, the 
|| aggregate of the stock wiil amount to about 


{ 

of years ago. 
| addition for any company to have made to 
| stock insuch a short period, but it is especially note- 
|| worthy in the case of an undertaking which had been 
| previously conducted upon distinctly conservative lines. 


| The policy has been justified in the results achieved, | 


| however, for in 1901 the gross earnings of the lines 


| the net earnings improved to the extent of $5,600,000, 
while the total net revenue was $7,700,000 larger than 
for 1900, and the resulting increase in the net income 
available for the stockholders was $4,900,000. The 
|| amount required to maintain the 6 per cent. rate 
| On the stock was $2,000,000 larger than the pre- 
_ vious year, owing to the larger 
| outstanding; but after providing the rate mentioned 


|| Same amount as that absorbed by the 6 per cent. 
| dividend, which has been allocated to extraordinary ex- 
| penditure on betterments and equipments. The report 


} 
| shows how great has been the augmentation in the | 


trafic dealt with in the past two 
| Shows that by 


! 


years; but it also 
far the greater portion of the improvement 


increased freight rates which the company has obtained, 
| oe in net revenue on that account in the period 
|, 459-1901 having amounted to at least $16,000,000, the 


;, Fate per ton per mile having risen from 4:73 mills in 1899 | 


| to 5°80 mills last year. 


|| The International Money Market.—It has been pointed | 


|| Cut to us that our comment 
| 0n the above subject a fortnight ago might possibly give 
| “8€ to some misconception as to his views on certain 
points. Thus it was made to appear that Mr Schuster 
disagreed with the writer of the paper as to the cause 
_ of the adverse state of the New York exchange, whereas, 


i} 1 his reply, Mr Rozenraad pointed out that in the 


1 
i} 
j 
} 


ee 
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which the sundry | 


in 34 per cent. bonds, convertible into stock in 1904, or | 


| purchasing additional cars and locomotives, and for the | 
| construction of the tunnel extension of the company’s | 
On the assump- | 


| $250,000,000, as compared with $129,000,000 a couple | assessment committees in rating tenants’ machinery at | 


This would certainly be an enormous | 
its | 


| directly operated exhibited an increase of $12,600,000, | 


| with a comparatively small increase in the mileage, and | 


amount of stock | 


| there remained a balance of $10,825,000, or roughly the , 


experienced in the net results has been due to the) 


on Mr Rozenraad’s paper | 


| course of his paper he had adduced the same reasons as 
| those put forward by Mr Schuster. Again, as it was 
stated that Mr Rozenraad ‘‘ was silent as to the zreat 
decline which had taken place during the preceding 


years in the amount of the circulation of the National | 


Banks.” He said, however, “It is true that a few of 
the National Banks, taking advantage of the very high 
price at which the 2 per cent. Government bonds are 
quoted, sold their bonds and retired the bank-notes issued 
against them, but this contraction—which, according to 
| law, must not exceed $3,000,000 per month—-has up till 
/now had no appreciable intluence on the total issue of 
national bank-notes. The amount of paper money in 
circulation seems still too high, and out of proportion to 
| the requirements of trade, and the rate of exchange 
| moves still constantly in the direction of the gold point.”’ 


The Rating of Machinery.—An important decision 
has been given on this matter in the appeal of Messrs 
Crockett and Jones from the decision of the Recorder of 
Northampton before a Divisional Court of the King’s 
Bench. The question was the correct interpretation of 
Lord Esher’s judgment in the Tyne boiler case, that 
certain machinery is to be taken into account as 


| enhancing the rateable value of the premises in which it | 


| is situated. The Recorder adopted the contention of 
_the Assessment Committee that the only way of esti- 
mating this enhancement was to take a percentayo on 
the actual cost of all the tenants’ machinery, and make 
such valuation separate from the buildings. 


lants contended that they had taken into account the 


| tenants’ machinery so far as the law allows and 
| . ° . . i 
|requires it to be considered as enhancing the 


| value of the premises—that is to say, they had 
| taken into account the suitability of the premises 
| to receive such machinery, and the fact that such 
The [Lord 

Chief Justice, in a lengthy judgment, said that the 
| contention of the appellants is right in following the 
| Tyne boiler case, and the Court allowed the appeal 
| with costs. This judgment condemns the practice of 


| machinery was to be found on the premises. 


|@ percentage upon its capital value, and sanctions the 
interpretation of Lord Lsher’s jadgment in the Tyne 
| boiler case, adopted by the committee of the Machinery 
| Users’ Association, and put into practice in the large 
|'number of valuations made and appea's fought at 
Quarter Sessions in all parts of the country. The Court 
| upheld the decision of the R2corder that patent rigats 
| were not rateable, and thus saved manufacturers from 
| another attack from the rating authorities. 


State of the Skilled Labour Market.—The Labour 
Correspondent of the Board of Trade reports that the 
general state of employment improved slightly during 
February. Compared with a year ago there is some 
improvement in the coal, iron and steel and cotton 
industries, but a decline in engineering, shipbuilding, 
building, and certain other groupsof trades. The general 
percentage of unemployed returned by trade unions at 
the end of February, though higher than a ye i 


ig 


20 


gr oer 


we, 


lower than the mean percentage for February during the 


Ci 


| 24,072 (or 4:3 per cent.) were repcrted as 


| at the end of February, as compared with 44 per 
icent. in January, and with 39 per cen‘. in the} 
| 143 unions, with a membership of 543,457, from 
which returns were received for February, 1901. 
|The mean percentage of unemployed returned at | 


| the end of February during the ten years 1892-1901 was 


| 00. Eighteen fresh disputes began in Vebruary, 
| involving 6,950 workpeople, of whom 6,400 were directly | 


| and 550 indirectly affected. The corresponding number 

of disputes in January was 33, affecting 23,555 work- 
| people, and in February, 1901, 25, affecting 6,045 work- 
| people. Of the new disputes in February, 1902, four 
| took place in the mining industry, three each in the 
textile and clothing trades, and eight in other industries. 

Of the twenty new and old disputes, involving 6,762 
| workpeople, of which definite results were reported, six, 


The appal- | 


2, 13 | 


past ten years. In the 151 trade unions, with an | 
aggregate membership of 561,708, making returas, 


ansmployed 
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affecting 1,923 persons, were decided in favour of the | bank in Buenos Ayres, which shall remit the same direct | 
workpeople; six, affecting 2,535 persons, in favour | to the agents of the bondholders. 
of the employers; and eight, affecting 2,304 persons, | 6. The bondholders to renounce all further claims 

were compromised. The changes in wages reported | against the Government or the Mortgage Bank except 

during February affected 111,751 workpeople, and | in case of default, in which event the holders of out- |! 
the net effect of all the changes was a decrease | standing certificates will be entitled to all the rights 
averaging 3d. weekly per head. Of the total number, | attaching to their cedula securities not cancelled under 
1,2ll received advances, and 110,540 sustained decreases. | the arrangement, and a pro rata return of the securities 


The changes of the previous month affected 156,678 | deposited and held as collateral security will be made. 
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1} 
| 


} 





| 
| 
workpeople, the net result being a decrease averaging A further meeting of the Cedula Bondholders’ Com- | 
53d. weekly per head. During February, 1901, the | mittee is to be held next week, and in the meantime 
number affected was 220,203, and the net weekly result | steps are to be taken to ascertain the views of the 
was a decrease of 2s. Oid. per head. The principal | principal holders with regard to the proposals. 

decrease of the month, viz., that sustained by 107,500 ea - 

coal miners in Durham, was arranged by a conciliation Ar the half-yearly meeting of the Bank of England 


i 
| 
| 

board. One change, atiecting 137 workpeople, was | held on Thursday, 20th inst., Mr Augustus Prevost, the | 
} 


arranged by arbitration after strike, and one, affecting | Governor, stated that the net profits for the half-year 
570 workpeople, took effect under a sliding scale. Two | ended February 28th were £738,896, making the amount 
changes, affecting 837 workpeople, were preceded by | of the ‘“ rest” on that day £3,753,370, and that, after | 
disputes causing stoppage of work, and the remainder, | providing a dividend of 5 per cent., the ‘ rest” would 
affecting 2,844 workpeople, were arranged directly | be £3,025,720. The dividend for the corresponding | 
between employers and workpeople, or their representa- | period was at the same rate. | 
tives. _ hilcecncaiaiipininsincaninnn 
| Mr Leonarp Winwiam Norta Hickey has been 

Wills and Bequests.—The Illustrated London News | elected a director of the Equity and Law Life Assur- 
gives the following list of wills proved, with the amount | ance Society. 
of personalty in each case :— | 


Field-Marshal Sir Neville Bowles Chamberlain, GC.B, = £ THE offices of the Eastern Extension, Australasia, and |} 
G.C.S.L, of Lordswood, near Southampton .......-++-+ 92,705 | China Telegraph Company, Limited, on and after the ] 
Mr George Henderson, J.P., late of Castle Hill, Bodmin .. 86,981 Sa Saree cnn gag, ely, reat alien oie 
Mr Prederick Blackall] Garrard, late of Sandstone, Iver, :* Ses So Os See use, nsbury pave- 1 
tin nine cpastinich con einddatekieatnnehete® 56,586 | ment, London, E.C. I} 
Lieutenant-Colonel Eustace Guinness, R.A., late of Burton saison onipimaibnaigaasiining 
Hall, County Dablin ......cccccsccccvccscccccssecees 54,891 . Bairf ‘13 +1 9° Don ori “ ' 
HE Fairfield S y i g 
Mr Francis Stevenson, C.E., late of 104 Regent’s Parkroad 47,500 T airfield shipbuilding and Engineering Company, 


Mr Francis James Hartridge, late of Hillside, Park Hill Limited, will remove from 113 Cannon street, to i 
road, Croydon .......... alae ce eek: ...-- 45,811 | 34 Leadenhall street, E.C., on March 25th. 

Mr Henry Lloyd, late of Pitsford Hall, Northampton .... 33,188 | 

Major Owen Harris, late of The Grange, Lamberhurst, Kent 21,407 | — <n 


| Foreign Correspondence, 
| 








Tue Agent-General for Western Australia is in receipt 





of telegraphic advice from his Government stating that 
the crushing returns for all gold-mining companies, &e., | FRANCE. 
in the State, for the month of February last, are :-—Ore | 
treated, 146,600 tons, yielding 158,108 ounces of gold. | 


| 
| 

| 

(FROM OUR OWN CORRESPONDENT.) 

Average yield per ton is 1 ounce 1 dwt 13 grains. The | Paris, March 20. | 
| 

} 

i 

, 

| 

j 

} 


return for February, 1901, was :—Ore treated, 114,389} The returns of the Bank of France for this week, last 
tons, yielding 125,570 ounces of gold. Average yield | week, and the corresponding week of last year are as 
per ton, 1 ounce 1 dwt 22 grains. 


| follows :— 








cae DEBTOR. 1} 
Tue Council of Foreign Bondholders communicate the Mar, a, 1902. Mar. 15, 1902. Mar. 21, 1901. || 
follarwin< , , ° jf an } 2 ¥) > a 2 - c i c t c 
following vr im Or an & rangement proposed for the | Oapital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
settlement of the Cedulas of the Mortcage Bank he | Profits in addition to capi- 
“Ae “aye ra > : 2 ; - Bank of the ta (Art Law of June 9, j 
Province of Buenos Ayres :— DN dsdcwspicanneiaeose 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 | 
Ma « mnt nt=anasie = sari = : | Reserve of the Bank and 
AG The meee or cedauilas, coupons, a C., outstanding its branches........... . 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
December 31, 1901, is stated in round figures to be :— | Reserve of landed property 4,000000 9 .. 4,000,000 0 .. 4,000,000 0 
: Special Reserve.........++ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
oi ? Notes in circulation........ 4,101,908,740 0 ..4,125,983,545 O ..4,157,487,245 0 || 
Currency ( ie daikin nnn wuneWaneunewas - 140,374,985 Interest on securities trans- . reat 
» ee a he 33.643.219 ferred or deposited .... 17,785,371 75 .. 17,701,258 55 «- 17,853,720 25 
Gol Ce Le er aah ne , 7 e109 ohn Bank notes to order, re- ; a ae 
IN ia tne Sa ey kde (0h “ec dn Ws em 2,812,000 ceipts payable at sight > 8,598,700 46 ee 9,030,707 37 ee 10,687,178 92 | 
i SR Ars cin oh be ade he sind en nee tece 1,418,778 | Treasury account current Onl 
. om fs . . sd CPOGIGOF .....cecccseeees 93,944,654 50 4. 96,387,620 35 .. 90,839,200 58 | 
2, The Cedulas to be deposited and certificates to be | Ourrent accounts, Paris.... 471,544,722 18 2. 433,054,425 44 4. 308,397,992 47 | 
tecned j ~y niana tha onid Codnilac : s a Do branch banks ..... - 66,327,649 0 .. 69,806,097 0 .- 67,575,279 C | 
at ued in thei i aaCe, LUC ~_ ( . lulas being tak en as Dividends payable setesere 2,034,888 75 ai 2,152,117 73 «6 2,552,283 q | 
equal to two currency Cedulas, and the currency | Discounts and sundry inte. . ‘ ogc rye 20 || 
aaa te half their nominal ve - BOUND cccesccsccces coose 5,423,300 57 26 5,142,397 69 oe 6, 285,15 52 
}| coupons at haiti their nominal value. At these rates | Rediscounted the iast siz — 
i} and allowing for the coupons aturi Ts ary 9 MONGhS .....ee0e ecoeree 1,523,936 0 2. 1,523,936 0 «2 1,724,651 38 || 
and allo ing ‘or the coupons maturing January Ist and | gensties «.....ccccccccess 44,530,446 45 3.  42/865,566 81 .. 37,020,346 95 
April 1, 1902, for the payment of a bonus ona part of : ser 
ee i > | . e 5,038,637,887 45 5 654,179 & 4,975,258,901 3 
Series i, Cedulas stamped as payable in marks and for ennai a 2a. oer 
expenses, the total of the Cedulas to be dealt with i le iil CREDITOR. ; ; : 
esi elie cee . oats . Cash in hand andin branc { a e c 
under the scheme v ouia amount in round hgures to é a ee 3,651,723,011 70 ..3,624,313,996 77 ..3,475,785,957 7 
$170,000,000 eurrency. which at 44 cents a } Commercial bills overdue .. 3,535 55 oe 28,947 92 oe 617,976 87 
j 274 ON WO rea O25 Ost Tek * cents. per dollar Commercial bills discounted i _ 
i Si 4,500,000 gold or £14, 41 000. in Paris not yet due.... 143,400,099 19 .. 149,250,247 91 .. 174,961,088 50 
| The Government + ham nslainin ah daiies ah : : e.. or | Treasury bille.....cccceses ° 10,403 22 se os se 10,090 -* || 
| Ane overnment of the province to remit tor 20 | Gemmercial bills, braacn a a 
1} years, or until the certificates are redeemed, the sum of | an RE e+e 294,532,745 0 oe 329,397,132 O o- 355,546,599 
° V4 asia aici Ra Bat ae ii : vances on deposita of jf } 
i| “ 1V,000 pe rannum by balf-yearly payments of £100,000. bullion See 6,461,000 0 .. 6,461,000 0 .. 1,540,000 : i 
ii he iirst payment to be made on January 1ans Do in branch banks ...... 226,600 O .. 2:6,606 0 eo srr 
{| rt P 2 Sap . : - uary 11,1903. == | Doin public securities... 170,355,048 91 7. 169,696,387 18 2, 212,848,715 25 || 
| 4. Ihe certificates to be redeemed by tenders, provided ; Do by branch banks...... 276,014,355 Q 4. 277,525,704 O 4. 270,468,114 0 || 
such tenders are below scale of fixed rates, com- a veeioencdoee a “Te57. \} 
| mencing at S12 gold, and finishing at $20 gold per and March 29, 1878) .... 180,000,000 0 .. 180,000,003 0 .. 180,000,000 . |} 
1} $100 curre: ee ee ae ee Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 || 
; $4au roa . uch tenders are not received draw- | Do disposable............ 99,627,281 4 4. 99,618,652 27 .. 99,603,448 43 || 
ings to be held at the rates fix Rentes Immobilisées (Law 1} 
| ~ \ os : »a1kee. 7 ; A of June 9, 1857) ........ 100,000,000 © .. 100,000,000 0 ..100,000,000 0 || 
| J. A Special ta c be assigned tothe service of the Gotel and furniture of tha 1} 
+t and ¢ . ‘ + oi a sa — . bank and landed pro- tf i 
| debt, and ti proc as BLETE( p 11a in daily direct to & perty oeeainan eta 24,468,925 9 .e 24,401,496 94 oe. 23,127,104 49 if 
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| 
|| Employ of the special re: 


| Bandries ...cccscecsececess 


|| Gold.. 


Three-and-Halfs ...... 


| 
} 
| INCREASE. 
| 
} 
| 


March 22, 1902.] 


1,952,860 17 oe 


8,407,444 16 .. 
68,195,830 31 oe 


1,899,481 84 eo. 1,855,468 4 


8,407,444 18 .. 
46,661,428 47 .. 


Expenses of management .. 
8,407,444 16 


BOTVE ceccceceeenccesees 52'209'341 61 


5.901 34 


Total veececseeeeees6j038,637,887 48 ..5,030,661,179 60 ..4,975,265,901 34 
BANK OF FRANCE RATES. % 


Discount .....--- Prerereeee ececes eseee : 
Advances on bulliom .+.++«+e+eees ececeeeceses eserece : 
Advances on public securities ..... erveccececes evece 4 


The above return, compared with that for the preceding 


week, exhibits the following changes :— 

Francr. 
33,011,849 
27,403,105 

France 
24,075,805 


2,442,966 


Private deposits 
Cagh...cces asa enpanars eels cay seuwed allitingi 


DECREASE. 


eeeeeeeeeerrree ereee eeere 





Oirculation 
TERSUFY BCCOUNE cececersrerccecerereseresesecs 
DisCOUDES 2... cccccscrecereccreccverenssesesusess 


40,704,132 

The London exchange has risen two points on the 

| week to 25f 17c. Private discount has declined to 2 

| per cent. Gold has been received from New York, 

| London, and Amsterdam, and more is expected from the 

| last two cities. The Bank has increased its stock on 

| the week by £954,193. The cash to-day and last week 
| was made up as under :— 

——--March 20.——-—-~ _ - —March 13.————~ 

Francs. £ Francs. £ 

2,545,522,567 =101,820,903 .. 2,521,667,722 =100,866,709 

| Silver.. 1,106,200,444 = 44,248,018 .. 1,102,646,184 = 44,105,847 

3,651,723,611 =146,068,921 .. 5,624,513,906 =144,972,556 

The following were to-day’s closing prices and the 
variations on the week :— 
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| Three per Cents...ceve 
| Redeemable Threes .. 
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| Pe cevsens dentavns 
Austrian Gold 4 %.... 
Turkish Fours........ 100.. 26 
Egyptian Unified .... 100.. 10955 .. 
3ank of France Shares 1,000 .. 3,780 
3anque de Paris...... 500 .. 1,020 
Comptoir d’Escompte 500... 575 
Crédit Lyonnais...... 500 .. 1,050 
Crédit Foncier........ 500 .. 740 
Paris Gas Shares 250 .. 851 
Suez Canal ......... - 500 .. 3,990 
Northern Railway.... 500 .. 1,970 
Western Railway .... 500 .. 1,030 
Orleans Railway...... 500 .. 1,623 
Eastern Railway...... 500 .. 1,007 
Lyons Railway 500 .. 1549 
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Southern Railway .... 500 .. 1,295 -- 1,282 +13 0 
South of Austria Rail 500 .. 101 o. ae — 0 
Rio Tintos Ord. ...... 250 .. 1,106 oe phon 55 0 
| The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 


prised in the table above :—Brazilian Fours 71f 60c, 
doc; Spanish Exterior 78f 5c, + 924¢; Portuguese 
Threes 28f 774c; Russian Old Threes 85f, — 50c; 
Chinese Fours i01f 45¢; Ottoman Bank d566f, + 3f 50c; 
Meridional of Italy Rails 650f; North of Spain shares 
154f, + 4f; Bonds 307f 75c; Saragossa shares 270f, 
of; Bonds, 354f; Tharsis shares 155f, — 27f 50c; Cape 
Copper 116f 50c, — 6f 50c; De Beers 1,082f, + 31f; 
| Chartered Company 89f 50c, + If 25c; Consolidated 
| Goldfields 227f, + 3f; Ferreira 623f, + 3f; Geldenhuis 
Liat, df; Geldenhuis Deep 285f, + 6f; Transvaal 
| Land 139f 50c, + 2f; Buffelsdoorn 33f, + 75c; Rand- 
| fontein Estates 89f 50c, + 2f; Robinson Mines 265f 50c, 


|—~ lf 50; Oceana 5¥f 50c,— 1f; Simmer and Jack 
| 199f, om a8; East Rand Proprietary 225f, + 3f 50c; 
Durban-Roodepoort 91f; Rand Mines 293f, + 4 50c; 
‘| Lancaster 75f 


| (of, — lf; Village Main Reef 
| 28; May Consolidated 
+ 4f. 

The Treasury has again modified its rates of interest 
on bills. The new scale is 1 per cent. for one month to 
less than two ; 2 per cent. fortwo months to twelve. The 
previous rates were 1 per cent. for one month to less 
than three ; 2 per cent. for three months to twelve. 

When the Chinese Indemnity Loan of 265 millions 
was voted by the Chamber, a large minority of the 
Deputies objected to the combination by which the 
funds required to cover the expenses of the expedition 
and the indemnities to be paid to French subjects were 
to be obtained from the savings banks’ money held by 


227f 50c, + 


124f, + 1f; Robinson Bank 122f, 


THE ECONOMIST. 








the Caisse des Depots et Consignations. The reimburse- 
ment to the Caisse was to be etfected from the annuities 
of the war indemnity to be paid by the se Govern- 
ment during a period of thirty-nine years. The Senate, 
which has now before it the Estimates for 1902, refuses 
to sanction that arrangement, and although urged by 
the Minister of Finance to ratify the reluctant vote of 
the Chamber, has decided to leave the Goverr 
effect the redemption of the ad\ 
the Treasury, in order that no ris 
oi the payments by China sh 
savings banks’ deposits. 

The Senate got through the second 
Merchant Shipping Bounties Bill in a si 
the end of last week, and only introduced one modilica- 
tion in the text it had previously adopted, that of increas- 
ing the building bounty that might be paid during the 
ten years, to which the effects of the proposed law are 
limited, from a total! sum of 50 million franes to 65. 
The Bill, as voted by the Senate, did not specify the 


Chinese 


reading of the 
ee” arn rv. 
n° ic 


portion of the 50 millions to be paid for new steamers | 
| and that for sailing ships. 


It was agreed on the second 
reading that the whole of the original 50 millions should 
be appropriated to steamers, and the additional 15 
millions to sailing ships. The Bill wasthen returned to 
the Chamber of Deputies for ratification of the modifica- 
tion introduced by the Senate in the first and second 
readings by the latter body. The Cnamber committee 
has already drawn up its conclusions on the changes 
proposed. The report is not yet made public, but the 
committee are said to accept the modifications as a 
necessity in order to permit the Bull to pass before 
the dissolution of Parliament. 

The prosecution arising out of a bear speculation in 
raw sugar on the Paris Bourse du Commerce, which 
has been pending for nearly two years, has broken 
down, the magistrate who had been charged by the 
Public Prosecutor with igati having now 
reported that after an examination of the books of the 
parties concerned, and taken evidence on both sides, he 
had come to the conclusion that no breach of the law 
had been committed. A speculator named Brabant, who 
had sold 300,000 bags of sugar for the account, was 
unable to complete the contract, and had to pay a very 
lar;e sum for differences. He alleged that all the sugar 
on the market had been cornered by three persons, one 
a Deputy, and another the representative of a great 
sugar relinery. 
Public Prosecutor, alleging that those 
rendered themselves liable to the penalties specified ir 
Art. 419 of the Penal Code, which punishes by imprison- 
ment for one month to one year, and a fine of from 500! 
to 10,000f, any manceuvre for producing a rise or a, fall 
in the prices of merchandise other than that resulting 
from freedom of competition. 

Consumers are menaced with another State monopoly, 
one in the importation, refining, and sale wholesale of 
petroleum. French refiners had complained that they 
were prejudiced by the insufficient margin between the 
duties on the crude and the refined, and could not com- 
pete with the American refiners. ‘T'he Government 
proposed, in an article of the Budget, to increase the 
duty on refined by one franc the double cwt, leaving that 
on the crude unchanged. A Deputy moved an amend- 
ment that the purchase, refining, and sale should be 
carried on exclusively by the State, assimilating the 
monopoly to those existing in tobacco, matches, and gun- 
powder. In support of the proposal, he 
would produce a revenue of six million ir: 
without raising the price to the consumer, and the only 
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persons to suffer would be a few millionaires, who 
already exercised a virtual monopoly of the trade. Tae 


Minister of Finance objected that it would be necessary 
to buy up the plant and works of the pressnt refiners at 
a cost of, perhaps, a hundred millions. After a dis- 


ail 


cussion, on the demand of the Minister, the Chamber 
consented to disjoin the article of the Budget and the 


amendment for future consideration. 

The principal joint-stock banks 
dends for 1901 to be proposed in th: 
of shareholders. They are in all cases 


have tixed the divi- 
ir general meetings 
the same as tor 


e addressed a formal complaint to the | 
He add laf al compl t 
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net per share of 500f, 125f paid. 


ed 
ces ian A A 


| with a capital of 250 millions (£10,000,000). 


other reserves. 


extents enn 


20 millions (£800,000). 


(£12,340). a 
The Paris Gas Company will pay for 1901 a dividend 


1900. The receipts were nearly two millions less than 
in 1900, but the expenses decreased 4} millions. A 
special appropriation of 2} 
amortisations was made in that year, and was not 
repeated in 1901. The net profits amounted to 
3,600,000f (€144,000). A first sum of 11,200,000 
(£448,000) is taken for dividend, the surplus of 
| 21,400,000f (£856,000) being divided in equal shares 
between the company and the City of Paris. In addi- 
tion to the 10,700,000f (£428,000) paid to the city, the 
| municipal taxes amounted to 7,344,610f (£293,784). 
The following was the value of French foreign trade 
| in the first two months of the last two years : 
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I> ! is 
02.—_——_  ~ a 1901,.-—- —-- 
£ Francs. £ 
, a 4.500.960 .. 124,718,000 4,988,720 
Raw materials ‘ 22,119.86 . 549,321,000 21,972,840 
Manufactures .... 4.716.°€0 125,516,000 £,020,640 
Totals %37,720 799,555,000 31,982,200 
eléi { = £644,480. 
EXPORTS 
-- 190 —————1901.—- =) 
Francs. £ Francs. £ 
el nai 490,000 4$.656,000 .. 118,788,000 4,751,520 
Raw materials .... 2.492.000 8 099,680 .. 151,106,000 6,044,240 
Manufactures 6,379,000 15.455.1:0 .. 279,794,000 11,191,760 
Post parcels ...... 294,000 451.7 38,769,000 1,550,760 
Totals .... 591,565,000 27.662,600 . 588,457,000 25,538,280 


ase 103,108.01 $4,124,329 





nen ttt OCCT LANE LOL A EE LOTS OOO LCN OE OCA A LE OLA ALL A 
a CLG TN A CTT OP CC CL LOC LT 
~ 

- 
t 

= 
=< 

| 


woe eeree— 


THE UNITED STATES. 

; 

(FROM OUR OWN CORRESPONDENT.) 

New Yors, March 11. 

| The financial situation received attention last week 
because of the large exports of gold and the promise of 
large transfers to San lranciseo in connection with a 
traction merger. The avoidance of the latter relieved 
sentiment, and led to general recovery of declines. 
Otherwise the list of usually active stocks has been 


neglected and sluggish. The low surplus bank reserves, 
crop uncertainties, and the doubt over labour 


settlements exercised a repressive influence, as well as 
the legal attack on the Northern Securities Company. 
The undertone of the market bas been firm, owing to the 


favourable aspects of general business, and there have | 


been some noteworthy advances in 
and a number of 
diminished 
maintained 
So far as the outlook is 
continue to argue that conditions 
| ning of a prolonged decline. 


specialities. 


. ; 
aqemand ior 


There has been a 


bonds, but prices were well 


point to the begin- 
This they do by reason- 
ing from former periods preceding a heavy reaction. It 
is with them a question of analogy and comparison. 


While admitting the remarkable tirmness shown by 
stock prices, they regard that as of temporary import- 
ance. 

maize crop last year, a 


Northern Securit 
strikes at the very foundation of modern industrial 
Vhj > Ls f ; 
vbile making reference thereto, special 
; nt letaA an } f 

stress 18 not laid on the series of set-backs to specula- 


organisation. 
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the preceding year. The Banque de Paris will pay 50f 
per share of 500f, all called; the Crédit Lyonnais 5Of per 
share of 500f, all paid ; the Société Générale, 14f S4c per 
ehare of 500f, 250f paid: the Crédit Industriel, 12f 50c 


The balance carried forward | this or that. : 
rose on the year from 302,234f (£12,039) to 308,757f | tunity to place surpluses has over-shadowed foreign 


millions from the profits for 


vestment orders in that stock, and if speculators were 


high-grade stocks, | 
concerned, many in the Street | 
The argument includes the losses due to a short | 


| nd the latest attack on the | 
nities Company, which, as they point out, | 
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| tive activity, of which the steel strike, the copper break, 
| and death of the President are illustrations. 

| To those who reject this theory—and it is worth while 
| noting that they include some of the most notable figures 





The net profits of the | in domestic industry and finance—the pessimistically 
Crédit Lyonnais in the year were 27,502,934f (£1,100,117), 


| inclined seem to overlook the fact that there are no signs 


The divi- | of a permanent check toa public demand for desirable 
dend takes 25 millions (£1,000,000), and 2,502,934 | securities. é 
(£100,117) are carried over, increasing the undistributed | such investment demand as exists to-day has ever been 
profits to 2,904.110f (£116,164), independently of the | witnessed in this country before, a fact which points to 
The net profits of the Soci¢té Générale | the real underlying strength of the general market. This 
amounted to 5,068,576f (£202,742) for a working capital | new element of stability has hardly been fully appre- 
of 89 millions (£3,200,000). The balance carried on was ciated, and it certainly is a new factor in the domestic 
63,131f (£2,525). The net profits of the Crédit Industriel 
were 2,140,581f (£85,623), with a paid-up capital of 


More than that, the fact is ignored that no 


| spoons market. Not so many years ago it was 
| always what London was to do which was to count for 
To-day the home demand for an oppor- 


request for investments. 
| On Saturday there was no London to stimulate buy- 


of Gif per share of 250f, against 61f distributed for | ing; there was a so-called unfavourable Bank state- 


ment; gold exports continued conspicuous, and Fall | 
| River xveported a prospect for a strike of textile mill 
employés. Worse than that, word from St Paul, the day 
before, was that the Government had all but begun its 
suit to test the legalitv of the Northern Pacific-Great 
Northerr merger in Northern Securities Company. 
Almost any one of these announcements was enough to 
afford the bears a holiday. But, despite the fact that it 
was Saturday, a period when traders are often inclined 
to take profits, there was a fairly steady, strong market. 
Evidently the Street had not forgotten that the iron 
and steel trades continued adamantine in their pros- 
perity: that textile industries were rapidly approaching | 
them in this particular; that railway earnings for Feb- | 
ruary were better than in Iebruary a year ago; that | 
bank clearings remained heavy; that spring trade 
demand gave signs of bursting its bounds, particularly 
in the West and North-West; that the threatened coal 
strike cloud had been dissipated, and that the high tide |; 
of demand was holding its own. 

Yesterday, March 10th, early sentiment favoured the 
bulls, and prices of specialties remained conspicuously 
firm until news came of the British reversein South Africa, 
when the market sold rapidly off to the lowest prices of 
the day. Slight concessions in Pennsylvania brought in- 
disappointed because the annual report of the system gave 
no assurance as to when the prospective ‘rights ’’ will 
be announced, conservative investors found renewed 
reason for confidence in Pennsylvania, in the character 
of the showing which the company made for 1901, the || 
most remarkable ever issued by a corporation of its || 
class. 

The United States Steel stocks show a good deal of |} 
activity and strength. The prosperity and activity of |) 
the steel industries continue unabated, and current in- 
formation points to heavy earnings by the constituent 
companies of the Steel Corporation during the = 

j 


andsummer. At the same time, there are intimations 


|that the plan for retirement of the preferred stock 
| through a bondissue have net been abandoned, but that 


| proposals of that kind may be brought out whenever 
| conditions are ripe. There are also renewed rumours 
| that the Steel Corporation may acquire the Colorado 
| Fuel Company, and the stock of the latter advanced very 
rapidly, though manipulative interests seem to have a 
_ good deal to do with the movement. 

Nearly all the large railroad systems of the country 
| have now reported for January, and gross earnings of all 
| United States 


roads included are $103,495,363, 4 
gain of 8 per cent. over last year, and 20 per 
cent. over 1900. Roads reporting embrace three- 
fourths of the total mileage of the country. Some 
improvement is noted over the partial statement pub- 
lished earlier in the year, especially on Trunk lines, 
which now include all the big Eastern systems. The | 
increase is 6-1 percent. over last year, and reflects 4 |) 
heavy movementof merchandise. Coal roads report 4 } 
small loss, but on all other classes earnings are larger. || 
On Granger roads traffic earnings are larger, owing to 


|the very heavy movement of merchandise, though the 
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grain tonnage is light. Central Western, Southern and 
South-Western roads report increases, while Pacific roads 
show a very large gain. On all roads earnings are very 
much larger than in 1900. res ¥ 

Bank exchangee at all leading cities in the United 
States for February are $7,763,091,078, a loss of only 
6-10 of 1 per cent. compared with last year. The loss 
is wholly at New York, where Wall Street operations, 
which affect bank settlements heavily, were only two- 
thirds of the enormous total last year. Omitting New 
York, exchanges are $2,414,120,101, compared with 
$2.187,351,002 in February last year, an increase of 104 
per cent. Deducting the market value of stocks sold at 
New York both years, total exchanges of all leading 
cities in the United States are 8 per cent. in excess of 
last year. Settlements through the banks are heavy for 
February, and reflect large trade payments. Doston, 
Philadelphia, Baltimore, Chicago, St Louis, and San 
Francisco all report larger exchanges. At nearly every 
city there is an increase, even in the South. The increase 
is particularly marked at the West. 

Not only is there no improvement to be recorded in 
the iron and steel outlook, but floods in the Pittsburgh 
region added to the pressure by completely closing many 
plants and damaging much costly machinery. Supplies cf 
coke failed to increase because the railways were badly 
disorganised, and the net result was a week of light out- 
put when requirements were notably heavy. Recent 
destruction by the elements makes an unusual demand 
for structural material, and on spot business buyers 
cladly pay premiums of $6 a ton above list prices. The 
situation has become so abnormal that it is impossible 
to gauge the market by ordinary standards or secure 
quotations of any value for comparative purposes. The 
encouraging feature is that, despite present exorbitant 
prices, the speculative element is not prominent, and 
orders are accepted for distant delivery with no effort at 
inflation. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, March 20. 
Although the abundance of money here shows no 


diminution, still the banks, owing to the approaching 
end of the quarter, are less inclined to part with it. 


97 


was a further rise to 3 per cent. 
loans to the Seehandlung caused a considerable demand 
| on the bourse for money on call, and borrowers offered 
| freely 2 per cent. for such advances. Money for the 
monthly settlement is offered at 34 per cent. 
| return of the Reichsbank, for the 15th, too, shows some 
| slight effects of the changed situation, there having been 
| 4n increase of £915,000 in discounts, as against £423,000 
t the corresponding date last year. The increase of 
£714,000 in the metal stock is thought to indicate that 
gold has been received from abroad, although the 
present rates of exchange would not permit the profit- 
able importation of gold. If gold has come init was 
doubtless ordered some time ago. 
There has been a relaxation in the rates of foreign 
exchang2—due in part to the rise of the discount rate, 
and in still greater part to the fact that the banks had 
bought very heavily of London exchange in anticipation 
that German investors would have large balances to 
| Settle at the mid-monthly mining settlement. It turned 
out, however, that the German mining account was not 
nearly so heavy as was expected ; on the contrary, Ger- 
| man holders of Kaffirs have latterly shown a disposition 

to realise. Yesterday, however, there was again a slight 
rise in the London rate, which was regarded as due to 
preparation for remittances on the forthcoming Russian 


| 
| Hence the rate of private discount rose last week to 
| 
| 


|| loan. 


There will again be considerable activity in the issuing 
oi new loans within the next few weeks. The details 
of the Russian loan just mentioned were made public 
hereon Monday. It is a loan of £19,650,000, of which 
£15,000,000 will ba issued now, and it will be offered for 
subscriptionin Germany, Holland, and Russia. Naturally, 
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the Joan will be subscribed chiefly by German capital; 
indeed, it is planned almost wholly for the German 
market. The principal banks bringing out the loan are 
Mendelssohn, Bleichroeder, the Disconto Gesellschaft, 
the Berliner Handels-Gesellschaft, and Robert Wer- 
schauer and Co. It gives much satisfaction here that 
the German market is thus being opened up again for 
Russian loans. German capitalists formerly took a 
very active part in bringing out Russian loans, and 
these operations proved highly profitable; and it was 
regretted that later Russian issues were mostly brought 
out under French auspices. It is already regarded as 
certain that the subscription of the loan will not affect 
the German money market. Russia is raising this 
money to cover its portion of the Chinese indemnity ; 
but, after private Russian claimaats have been satisfied, 
the Government will lend the remainder of the money 
to private railways, a number of which are now under 
construction in the Empire. The loan will bear 4 per 
cent. interest, and a sinking fund will be provided for 
the extinction of the loan in thirty-nine years at the 
latest. 

German capital will participate largely in the con- 
version of the Hungarian loans, the contract for which 
was signed at Budapest last week. The Disconto 
Gesellschaft, supported bya group of other banks, will 
handle the operation in Germany. It is believed that 
heavy subscriptions will be offered here for the new 
denomination of Hungarian Hentes thus to be created. 
Besides the above large operations, there is for the 
moment renewed interest in municipal loans; a number 
of towns have announced new issues, most of which, 
however, are for small amounts. The city of Mazdaburg 
has just received the Royal sanction for a loan of 
£1,000,000 at 34 or 4 per cent. 

The chief interest of the bourse for more than a week 
has been in bank stocks, owing partly to the above loan 
operations, and partly to consolidations already 
announced or expected. Besides the absorption of the 
Breslauer Disconto Bank and the Bank of South Cer- 
many by the Darmstidter Bank, as mentioned last 
week, the rumour has been actively circulated on the 
bourse for some days that the Berliner Bank will be 
absorbed by the Berliner Handels-Gesellschaft. The 
Berliner Bank was one of the institutions that went too 
far, during the period of great prosperity, in locking up 
their resources in industrial and other enterprises, and 








; per cent., where it stood till yesterday, when there | its shareholders had to content themselves with a very 
The repayment of | small dividend for last year. 


The returns of the 10 great joint-stock banks of 
Berlin for 1901 have now been compiled, and show 
some interesting results. An analysis of the earnings of 


The | the banks shows that by far the heaviest decline was in 


earnings from stock and bond operations, the total of 
the 10 banks having been oaly 
£659,000 in 1900. Earnings from interest iell 
£1,492,000 ; 
about the 


while earnings from commissions 
same as in 1900. 


per cent. less than in 1900; the amount distributed was | 


£2.800,000, or £799,000 less than for 1900. 


Apart from bank stocks nearly all departments of the || 
and transactions | 


Bourse have been dull and declining; 
have sunk to very small amounts. 
have shown a tendency downward. 


shares the fall is all the more noteworthy, in view of the | 


fact that price advances for iron continue to be reported. 
Silesian rolling-mills have jast marked up prices 5s the 
ton, and it is reported that the works have orders 
enough to keep them busy. The Girder Syndicate 
reports that all rolling mills for this speciality have work 
ahead for a month: and, although prices have only 
recently been raised, the works are reiusing to take 
orders beyond April 15th at the new pricee. Herlin 
wholesalers have just advanced bars 5s the ton. In 
Western Germany, the Half-finished Goods Syndicate 
has increased the drawback on exported wire. In the 


Siegen district the blast furnaces have felt less the effects | 
of the recent improvement in the iron trade; and the | 


restriction of production will have to be maintained. 
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£323,000, against | 
from | 
£2,232,000 to £1,852,000 ; from discounts £1,577,000 to | 
were | 
The average rate of | 
dividends distributed was 6:27 per cent., which was 1-79 | 


All industrial shares | 
In the case of iron | 
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Indeed, the German output of pig-iron for February 
reached the lowest point recorded since the reaction set 
in nearly two years ago. The amount produced was 
only 597,334 tons, which was 59,354 tons less than in 
January, Old iron is being bought for export to the 
States - and the Government railways have placed con- 
siderable orders for iron and steel for manufacturing 
purposes. 

The situation of the coal trade is apparently growing 
still lesssatisfactory. In Silesia, where prices have only 
recently been marked down, it is believed that a further 
restriction of production will be necessary; and in the 
Westphalian district large numbers of operatives have 
just received notice of discharge or reduction of wages. 
German producers find increasing difficulty in making 
sales in Holland, as English competition has made itself 
felt more severely ; while American coal makes greater 
inroads in Mediterranean ports. On the other hand, 
the Frankfort Zeitung states that German consumers 
have decided to place orders for coal for twelve months, 
since the Syndicate has warned them that they may 
involve themselves in losses through the present policy 
of short contracts. The annual report of the Concordia 
Coal Company, which has just been issued, takes a 
rather gloomy view of the prospects of coal companies 
for the current year, and predicts a further shrinkage of 
earnings. 

The officials of the Hamburg-American and the North- 
German Lloyd lines, having returned from New York 
with thedeclaration that satisfactory arrangements were 
made with American and English lines for the regulation 
of freight and passenger tariffs, much curiosity is now 
felt in Germany as to the precise nature of those agree- 
ments. Although it has been declared that the agree- 
ments cover a period of twenty years, the Bourse has 
been very slow to take account of the advantage that 
might result from them for the German lines. While 
investors judge favourably the policy of arranging rates 
with competing foreign lines, other considerations 
have depressed the quotations of the shares of the two 
great home lines. Besides the increase of capital by the 
Hamburg-American Line, as mentioned last week, 
another depressing factor for ocean transportation shares 
bas been found in a statement that the dividend of the 
North-German Lloyd will prove a disappointment. 

The shares of the German-Atlantic Telegraph Com- 
pany (the new German cable to New York) have come 
into great favour for several days, upon the distribution 
of a dividend of 44 per cent. The result is regarded as 
very satisfactory, in view of the fact that the cable was 
interrupted for several weeks during the year. 





Correspondence. 


AMERICAN RAILROAD DEVELOPMENTS. 

TO THE EDITOR OF THE ECONOMIST. 
Str.—In one of 
you last year on the recent developments in our railroad 
history, I said, if I remember rightly, that the indica- 
tions favoured renewal of anti-railroad sentiment to 


some extent in the near future, but that I did not 
anticipate very serious results therefrom. I must con- 


fess that at that time I did not 
last few weeks, which, as 
briefly, have to my t] 
possible questions concerni 
this country. 


foresee the events of the 
[ shall hope to demonstrate 
thinking opened up the gravest 
: icerning the future of railroading in 
My own blindness, however, is perhaps 
excusable, seeing tl time there is no 
evidence that 


even at this 


, with the naked facts staring them in the 
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words italicised seem to me to summarise the essentials 


in the matter. These essentials can only be obtained by 
very high organisation on the part of the railroads, 
involving a great complexity of mutual relations, and 


almost like a spider’s web, sensitive to the vibration of a 
single thread. 

2. Various machinery has been devised to set up and 
maintain the desired organisation and the aforesaid 
relations, chiefly— 

(a) The “ce pool,”’ 

(4) The Association, 

(c) Community of ownership. 
But the two former have already been destroyed legally 

one by the Inter-State Commerce Act of 1887, and 
the other by the Sherman Anti-Trust Law of 1890 as 
construed by the Supreme Court. It was to supply their 
places that, as I described it last fall, the ‘‘ community of 
ownership’”’ idea was developed. 

3. The basic idea of the ‘‘ community of ownership ”’ 


was precisely what its name indicated—viz., 


accomplished by ‘ associations ” or even ‘‘ pools.” It 
is this principle, as exemplified in the ownership by one 
railroad of another line, or by one company of two com- 


of the stock of two competing lines, that is now 
threatened in the suit of Attorney-General Knox against 
the Northern Securities Company, under the Sherman 
Anti-Trust Law. Brushing aside all legal technicalities 
—the suit is brought as a bill in equity—ths contention 
of the Government lawyers is that the Sherman Anti- 
Trust Law forbids any tangible agreement or arrange- 
ment whereby two competing roads may be vrevented 
from making business war on each other. This is the 
real meaning of the present case. 

1. It is, therefore, clear that the Attorney-General 
has struck a blow at the very heart of the railroads, in 
denying that they have a right under the law to do 
those things which experience as well as theory declare 
to ba necessary to their economical and useful existence. 
He has questioned the first principles of the entire 
industry. 

5. Consequently, the result of the suit entails conse- 
quences of the most far-reaching character, no matter 
which way itis decided. For, on the one hand, there is 
no question as to the practical working of the ‘ Securi- 
ties Company” principle being all that anyone could 


| desire as regards giving complete control of the situation 


if it be declared legal, and, on the other hand, if it 
be declared illegal, it is hard to see how any other way 
| can be devised to accomplish something which the law 
says isillegalin any form. Individuals by themselves 
purchasing and holding competing roads could, no doubt, 
| prevent them from competing, and the law could not 
prevent it, but the community of ownership idea has 


the series of articles which I sent | outgrown individuals, and, besides, has already employed 


in many cases companies for its purpose. 


6. In a word, the Attorney-General, in bringing this | 
suit, has determined to ‘ put it to the touch, and win or | 


lose it all,’’ so far as the railroads’ right to combine for 
mutual protection is concerned. 
Now, observe the position, on the assumption that the 


Supreme Court decides thas “securities companies ” 
are legal, for the purpose for which the Northern Com- 
pany was organised. On the morrow after the decision 
| a company could be legally organised in New Jersey 
with a capital of five billions of dollars ($5,000,000,000) 











peting lines, or the holding by one company of control | 


Northern Securities Company wins its suit, and the \\ 


entailing much interdependence—this organisation being || 


| 


com- |) 
mon ownership by individuals and companies of com- | 

. . . . i 
psting lines, thus strangling the trouble at its very root, | 
and accomplishing at one stroke what could not be | 
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face, all our inanciers | ind railroad men realise the | to own a majority or all the stocks of railroads in the | 
nar mesa gh catcliae-renparvonsetee det Hewes | United States, and the direction of this company could | 
To make eon th io nt cece let me remind | be entrusted to a board of, say, a dozen men, who might | 
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How long would the people of the United States stand | 
such a company? They would stand it only until they | 
could get a chance to vote for immediate compulsory | 
valuation and purchase of all the railroads of the United 
States, which would be almost universally accepted as 
the lesser of two great evils. If half-a-dozen or a 
dozen men are to control the transportation interests in 
this country, I, for one, demand that they shall be | 
employes of the Government—and I am very far from 
being a Socialist. = 

In brief, public admission by the Supreme Court oi 
the United States that the Northern Securities Com- 
pany is legal means, I think, immediate legislation in 
the direction of stringent Government control, and 
eventually Government purchase of our railroads. 

What if the Supreme Court decides it the other way, 


and holds that the Northern Securities Company is in | 


defiance of the law? It seems to me that it means a 
relapse on the part of the railroads into a condition of 
semi-chaotic disorganisation, for it means that, like the 
“pool” and the ‘ association,” the ‘community of 
ownership ”’ principle in its only permanent form: (pro- 
prietary company) is without the law and unavailable. 
What machinery can then be devised to keep the 
necessary organisation intact? Individuals die and their 
influence ceases; anew generation springs up—and a 
‘gentleman’s agreement” has been shown to be not 
worth a pinch of snuff in the past. Moreover, the 
suspicions of the people, slumbering for a few years so 
far as railroads are voncerned, are again awake, bolt 
upright, and keener than ever before—perhaps as a 
result of some of the rather sensational financiering that 
has been done in the last year or two. Is there a 
remedy, and, if there is, where is it to be found ? 


IL think that the time has come for the railroads in | 


this country, for their own protection and to allay the 


public’s apprehension, to invite the Government into | 


closer relations with themselves, with the object of 
crystallising the first principles of the case into simple 
legislation. The wisest thing they can do is to ask the 


Government to stand sponsor for them in their duties to | 


the public, and to stand watchdog for the public in per- 
mitting them to suitably organise themselves for the 
nic conduct of their business. 

The public wants a reasonable, stable, uniform rate, 
and eflicient service. The Inter-State Commerce Com- 
mission, endowed with the rate-making power, could 
ensure these things to the public. The railroads desire 


to protect themselves against unnecessary competition 
and invasion of territory, &c. The Inter-State Commerce | 


Commission could supervise the pooling of traflic, whic} 

could then be made legal. In this way the relations of 
the railroads and the public would be controlled and 
supervised by a department of Government excellently 
adapted for the purpose, and I think the effect would be 
a tendency to stability in all directions. (It cannot be 
too strongly urged that stability is the great desideratum 
in all highly organised industries, and no industry is 
more highly organised than that of transportation.) |] 
firmly believe that unless the railroads now practically 
unite in taking the Inter-State Commerce Commission 
more or less into partnership, we shall have a political 
ight on the w hole question, which will be advantageous 
0 neither one side nor the other, and finally result in 
permanent evil in Government ownership. 


+ 
4 
+ 
- 


in a word, the true solution of our railroad difficulty 
~and | have tried in the foregoing to show that it is 2 
real difficulty lies, in my humble opinion, in the 
assumption by the Government of a fuller measure of 


control over the railroads, with attendant responsibility 
‘or their legitimate protection——a phase which has here- 
tolore escaped the attention of our legislators. There 
are no rights without duties, and there is no power with- 
out responsibility. Concede the rate-making power to 
the Government and the public’s suspicions vanish. All 


nee at lo 4 *,% ° | 
political experience shows that with increased powers 


e Commis- 
sion can be trusted on the rate question. Concede to 
vue raliroads the right to pool and they can protect 
themselves, 


‘om ; im amne } . +; 
Comes Increased conservatism, and I think t! 
s10n 


on each against the other, to the common 
enefit. 
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The situation is im resting, but also most 
serious. t will hard selieved that some of our }! 
financial authorities yet seem absolutely blind and deaf |} 

. ' 


a ‘C : = 4 ‘ a } 
to the significance of Attornev General 
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Knox's action. 
and 


witn respect 
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Imagine, for example, 
saying 


most ‘‘ respectable ”’ 





to the suit that it is ‘‘ most unfortunate from any point of | 
. . © ‘ 
view, and will not add to the popularity of anyone.” |! 


v. <r Tha is } 4 ct Sa _— f : : ' 
I;ven many who realise that it is serious if given against | 
} 7 


the company do not reali means if it is given | 


ea 

3 
; th an : > { "y) 1+ oo} 1; 7} j 
in vne Company s tavour. Out ali Aare not Blind to what hi 


is involved—and I am happy to say there are a few }; 
railroad men who are alive to the dangers of the situa- |} 
tion. They wield enormo fluence upon the railroads |; 
of this country to-day, and I trust their counsels will }} 
. , i! 

| prevail.—Yours truly i 
Tuomas F. Wo i 

New York City, March 1 


LORD MASHAM’S OBJECT LESSON 


N FAIR TRADE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mens conscia rei enabled me to grasp your {| 
nettle without fear of its sting, but you appear to think 1 
hat it would have been taste had someone else {} 
done it. Ther, withthat sneer, you accuse me of wish- 
ing to have a duty put upon silk goods, in order that 
Lister and Co. might be enabled to plunder the public, |} 
‘cholder, might benefit j: 


and that I, being the largest sha 


thereby. Surely a public man may advocate a public }, 

| measure which may benetit him without being accused }! 
. ro a) ’ 

of low and mean motives. The Economist should be 


e 


above such a 
tion, as it is the very lowest 
contention was, and 


vila roV “uN rraat ublic nad 
Vile Way Ol ~UINng a grea pu iG ques- 


journalism. My 
1 would enable 


oat at 
muy it Ol 
. 


IS, that protectlo! 


Lister and Co. to produce cheaper, and consequently 
be enabled to sell cheaper than they can do now. 

I state it as a fact, that Lister and Co. could and 
would produce cheaper, and | challenge the Economist 


to prove to the contrary._-Yours faithfully, 


nc tata cnet Lt TCC ETOAC ALATA Le 


M ASHAM, 


AN AO LL ONCE Es CN Ie TH 


Y 


Swinton, March 19th, 1902. 

It was Lord Masham who dragged 
into the discussion by adducing it as an example of 
what he considers the 


defective operation of our fiscal 
system 


As regards his present challenge, is it not 
rather for him to prove his assert 


than to ask us to 
disprove it ?—Ep. Econ, 


and Co. 
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THE CHARGES OF AUSTRALIAN BANKS. 


TO THE EDITOR OF THE ECONOMIST. 
Sirn,—My attention has been drawn to Messrs L. 


. 


rin the above connestion 
» of the Economist, and 
[ shall be glad if y room in your valued 
columns for the inclusion of this letter, whose object is 
to dispose of a curious yet common mistake into which 
—throngh ignorance of banking 
your correspondents seem te have 

Messrs McKinnon have not only failed to make out 
their case against the Australian bank in question, but 
have succeeded the other hand in proving that any 
exorbitance of charge lies at the door of Scotch 
institution. 

Taking the first exam} 
course, either would serve our purpose), | 


McKinnon, jun., and Son's lette 
which appeared in a recent i 
] you can find 


customs— 


ssilaa , 7? 
ruleS aiiGa 


f.}} 
bblien, 


on 
tue 
See. oc af 
aitnouga, of 


26 US glance at 


prolierea 


7 5 ° , f +I i: ' ‘ ; \ a 
the deductions made from the » value (£1,000) of the 
i} +> » 
bonds sent for collection :— 
ges d 
These, on your correspondents’ own showing, &@ itto 1019 7 
From this Government stamp duty must be deducted... 1 0 Of 
LGOMIOE: 6 oa casdievatade tewsevapeccevens¢caccenen 919 7| 
Exchange on the ‘| ard”’ dra 18 t j 
Exchange aul 
for the day of re ince (A ulia-I ‘ 9 7] 
apnatl 
Leaving to be a ited — “a ea 
Vy } | . hic ry ¢ f { 
Lour correspondents have ia@ien in the error Of ; 
wae ee 
Supposing that the Australian bank retau xd £5 of this | 
i . . »+ 4 ¥ le . ris } > , 1{ 5 { 
sum, while the Scotch institution only received £2 103s. 
} , . . ‘ - ¢ » Arratrwate ry rr r at 
Unfortunately, however, for tae Australian Dank, taey | 
would have to divide the commission due to them with | 
‘the Scotch bank (in accordance with a recognised 
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10s plus £2 10s (£9), 
itution, who incurred greater 
expense, greater trouble and considerably more r 
bility, had to content themselves with £2 10s! 


to talk the mat 
Granite City, and ascertain 
(if such there be) 


esponsi- 


+ar 
vo 


over 


is not trace- 
than Sydney.—I am, 5ir, 


Kk. Maciteop Brack. 


March 19th, 1902. 


avenue, East Finchley, 
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by 
(Messrs Price, Waterhouse, and Co.) to have spent not less 


upon which the company are certified their auditors 


than £240,000. and also confers a floating charge on all the 
other property and assets of the company. The net trading 
profits of the company, stated for the past five \ ears, appear to 
afford an ample margin of security for payment of the interest | 
on the stock. | 
J. Lyons and Company. Limited.—This well-known | 
catering firm offer for subscription an issue of £184.500, | 
balance of £300,000 4 per cent. first mortgage debenture stock, 
at the price of £102 per cent. The schedule of properties on 
which the stock is secured give a large margin of value over 
the amount, and the interest is also well provided for. The net 
return is somewhat small for an industrial debenture stock. i 
Sma)l Dwellings Acquisition Company, Limited. || 
—This conipany is formed as an experiment to attempt | 
to carry into effect the provisions of the Small Dvwel. | 
lings Act, 1899. and intends infer ‘a to assist purchasers | 
to obtain loans from the local authorities of districts in which || 
the Act has been adopted. The capital is £100,000, in £1 
shares, of which 50,000 shares are offered for subscription. 


ste 


} 
aiid 











Capita! Applications, The directorate is composed of a number of Members of Pa 
Nominal Ontered t0 secant Further | liament, under the chairmanship of Sir Thomas Wrightso 
Capital, the Public. Thereon, Liability. | Bart., M.I’. A contract has already been entered into for the | 
; .* ; acquisition of land sufficient for the erection of 90 dwellings | 
ged : ge a i near Bush Hill Park Station. Attention is directed to the || 
tist " 1 ace ss success of previous companies formed to provide workmen’ | 
ate ri yt , ' ee dwellings. Those. however, mainly concerned themselves with | 
190 ‘ : x 734,800 .. 44,000 .. 690,800/ the provision of huge blocks of artizans’ dwellings, and it 
pry om. 2 , . 18.450 169.740 | Yemains to be seen whethe r this scheme to enable occupiers to | 
D ’ \ ( ¢ 45.000 | purchase their own habitations can be worked as successfull) | 
a Const ¢ I ‘ 390,100 | 12 regard to the return upon capital. — | 
at “isn . : noe" Newfoundland Government.— Letters of allotment for | 
Rail st | the issue of £371,300 34 per cent. sterling debenture bonds || 
oe _ . aun eats | were posted on 20th inst. | 
taal _ | reasury Bills.—Tenders will be received at the Chief || 
(iat aon eee ae 12.200 «2.0700, | Cashier's office, at the Bank of England, on Monday, the 24th | 
Daim'ter Mo Deb. Stk ‘ "60,000 .. 6,000 .. 54000! inst., at one o% lock, for Treasury bills to the amount of | 
A seaans. ..45mnl £2,720,000, i replacement of bills falling due on the 50th t 
T ota) offercd iption to dat= | Tosal offered for subscription for the | Inst. Phe bills will be in amounts of £1,000, £5.000. or |} 
in whole year— -- ore ang | £10,000. They will be dated March 21, 1902, and will be pay- |} 
= sores GAGS: oo ee eee a rs able at twelve months after date, viz.,on March 29, 1903. 
1900 waasie <i is] wBgg LLLLITTTTTTTITITID 133)169/724 | The persons whose tenders are accepted will be informed of |} 
ids ae siha dete nial ; B92 | 1BGB ...enereceeeceeevons 150,173,365 | the same on Tuesday, the 25th inst., and pavment in full of | 
Age seneese ¥ 1897 157,299,0C0 | ae 
‘ " | the amounts of the accepted tenders must be made to the | 
Bank of England not later than one o'clock on 5S iturday, the | 
Se eee. ate | 29th inst. 
NEW CAPITAL ISSUES. | | 
Gold Coast Governmext.—The issue is announced by | ‘ | 
the Crown Agents for the Colonies of £1,035,000 3 per cent. —— i 
stock of the Gold Coast Colon,. The prospectus contains the | ALLIANCE ASSURANCE COMPANY. | 
—_ al stat that the os rth Gold ¢ oast alo) © are | An extraordinary general court of the members of the Alliance 
siabie 101 tock and t lividends, but the issue is to be | Assurance Company was held on the 19th instant at the head |} 
din.tted u list ol I Securities, and it is stated that office of the company, Bartholomew lane, London, to consider | 
the Ashanti Goldfields Corj oration, Limited, has entered into | resolutions m iking « ertain alterations in the laws and regulations |} 
un Aree t with the Crow Agents for the Colonies on | of the company, and enabling the company to give effect to the 1 
behalf of Lhe ¢ nment of t Giold Coast, by which the | provisional agreement entered into with the Imperial Insurance 
Corporatio is itself the Colonial Government for | Company. The Right Hon Lord Rothschild (the chairman) } 
the terns ty vears, suftticient to make up the net | presided. 
receipy f the railway f r to £20,000 as soon as the The general manager and secretary (Mr Robert Lewis) having | 
railway 1 Obuassi, to increase the guarantee up to | read the notice convening the meeting, a 
£350,000 as soo sthe railwa completed to Kumasi. In| The Chairman said that the object of the proposed alterations i 
he event, however, of the railway not reaching Kumasi within | was to enable et ect to be given to a provisional agreement — \| 
me vear of it hing 0 the guarantee becomes. eus- | had been entered into between the directors of this company os 1) 
ended until » iceenns ofiesial.™ Ses vatan Of lem | those of the Imperial Fire and Life ; Insurance ( segeet- as . \ 
is 91 per nt nd it conseauentlv give oi iwher yield than | believed that a few members of the Alliance Company too = = | 
most Trust lice ie Tak od I as or Ni. gre age tion to one or two points in the agreement. The objection wh 
no t I es on or before March 25th. | 


Greek Government Loan.—This 4 per cent. Joan is for | 
an amount of £880,000, and is offered for subscription in | 


cu 


present tranquil 


London, | kfort, and Ath {t is called the Greek Rail- | 
way loan, and the proceeds can only b applied in payment | 
ior thi nd f uppiy of material. The | 
rospectus tes that the lo is under the direct control 
of the | , tional Fir nission, which, duly 
auth wrised to that effect | th ix Powers, will intervene in 
the sery e loan and t ontro] of the sums received | 
in the say itv and in t uue manner as in the case of 
the olher G k loans placed under its control. Elaborat 
figures are quoted. showing the { is applicable to the service 
of the lou i considering that the price of issue is 834 per 
ent., 16 s fair in t nt, given a continuance of the 
mMaitions in ¢t 


_ + 
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Britis : Thomson Houston Company, Limited.—This 


issuc 


is anounced as a § £200.000 44 per cent. deben 
ture sbock, v h has been } hased by Messrs J. 8. Morgan 
and Co., of 22 Old Broad t t.C., who now invite applica- 
tious for n the price ot &10¢ I The stock is secured 
by a trast deed, \ ich constitut ispecitic first mortgage upon | 
the compan treehold property and works at Rugby. War- 
wickshire, ull the buildings. «tore ses, stations, engine 
houses, aud erecti reon, and the fixed engines, 
paaain, i tures i ttings annexed to the same. | 


a 


appeared to carry most weight was to the clause referring | 
to the voting power of the two classes of shares. So far as the | 
issue of paid up shares to the Imperial Company was concerned, | 
the Alliance Company would secure the great advantage of a | 

| 
considered to be most valuable. Some hostile criticism had been 
levelled at him because he was supposed not to have been enthu 
siastic about the matter at the last meeting. It was always 4 


| mistake to prophesy increased prosperity and dividends. He would | 


conclusion that the shareholders must have made up their minds 
that the directors would not have studied for many months 
this question of amalgamation, or fusion, unless they had 
thought it most beneficial to the interests of the company. | A 
shareholder-—Mr I. vans - had addressed to him in writing a question 
as to whether the board would consent to such a modification of oe |} 
of the proposed new articles as would guarantee that any further call |} 


| 

| 

* . ee . > | 

not have minded the responsibility of doing so, but he came to thé 
i 

' 

; 


| on the original shares of £20, with 44s paid, should, when paid, be tor | 
| the benefit only of the shares on which it was paid in respect to 
| 
| 


dividend and participation in assets in a winding up. In reply he | 
could assure Mr Evans and the other shareholders whom he repre 
sented that the directors would not make a call for the purchase | 
of a new business. Moreover, they would not make a call without | 
convening a meeting of the shareholders. If a call were made, | 
which he hoped was highly improbable, it would be in the event of || 
some great mishap occurring and their being forced to wind up oF 
e |} 
_'| 
a 





pay heavy losses. he 
the that the call would not be 
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nade by the directors, but by the official liquidator of the 
art of Bankruptcy. With regard to the 34,000 shares which 
he Imperial Company would not get, he said that the board 
e highest bidder for the purpose of bringing up tho reserve 
und to the point at which they thought it should stand. He did 
not consider it necessary to go into the question of the commutation 
proposed to be given to the directors of the Imperial Company. 
This company received an ample reward for that by retaining the 
influence and good will of those directors. The name of the new 
mpany would be the Alliance and Imperial Assurance Company. 
In conclusion, the Chairman said that before putting the resolutions 
to the meeting, he would be glad to listen to any remarks which 
the shareholders present might wish to make on the subject of the 
proposed alterations. ' 

The solicitor (Mr Dawes) having explained the various alteration 
proposed to be made in the regulations, 

Mr Evans urged that words should be inserted in the regulations 
cuaranteeing the holders cf the partly-paid shares against further 

a Se 

The Chairman pointed out that he had already promised that no 

i]s should be made except in the event of liquidation. 

Mr Evans said he accepted the assurance of the chairman and of 
the present directors, but their word would not bind the directors 
in eftice 20 or 30 years hence. 

he solicitor pointed out that the regulations of the new com- 
pany could be altered by special resolution as the shareholders might 


ee 





oink fit. 

Mr Evans observed that if they waited till then the holders « 
the fully-paid shares would have equal voting power with the 
present shareholders. 

Tbe Chairman remarked that the directors and their friends 
held the majority of the shares in the company, and that it was 
not likely, therefore, that they would do anything which would pre- 
idice their interests. 

Mr J. Coles said that, as representing a large number of share- 
holders, he had received very few,if any, objections to the proposed 
scheme. 
but he believed that, taken as a whole, this company had made an 
excellent bargain with the Imperial Company. The amalgamated 
company would have, he estimated, £150,000, of trade profit yearly 
on the £1,000,000 of business which would remain after Mr Lewis, 
the general manager, had weeded out what he might not consider 
worth keeping. In addition, they would havea little over £100,000 
. year of interest income. He was satisfied that the scheme was 
one which had the approval of 99 out of every 100 shareholders in 
the company. 

Mr Robert Henderson said that he should oppose the scheme 
unless something were done to get rid of the pensions proposed to 
be paid to the directors of the Imperial Company. 

Mr B. C. Roberts handed in a formal protest against the pu 
chase, stated to be signed by some of the shareholders. 

\fter further discussion, 

The Chairman formally moved the adoption of the resolutions. 


£ 
di 


Mr James Fletcher seconded the motion, which was submitted | 


to the meeting, and declared carried, with only three dissentients 


proceedings, 


i] 

|| A vote of thanks to the chairman for presiding terminated the | 
| 
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METROPOLITAN ELECTRIC SUPPLY COMPANY, LIMITED. 


| The annual general meeting of the shareholders in the Metro- 

politan Electric Supply Company, Limited, was held, on the 18th 
| inst., at Winchester House, London, Mr W. Harrison Cripps (the 
| Clairman) presiding. 
| The secretary (Mr E. Cunliffe Owen) having read the notice con- 
vening the meeting, 

_ The Chairman said: Gentlemen,— Dealing with capital account, 
it will be seen in statement No. 3 that £201,995 has been spent 
on capital account during the year. This, at first sight, appears a 
large sum ; the great bulk of it was for providing new engines and 
buildings at Willesden, and for the change over in Marylebone 
trom the alternating to the continuous current. Practically, the 
Whole of this sum was unremunerative during the year, and will 
not become remunerative till the change over actually takes place 
in the present year. Nevertheless, according to the custom of the 
company, the interest on the whole of this sum has been 
borne by the income of the vear. Part of the extensions of 
villesden will be completed in the course of the present 
summer, when the first of the two additional engines of 
5,000 kilowatts each will, it is expected, be ready by the autumn, 
and it is hoped the continuous current system in Marylebone will 
be sufficiently advanced for changing over. The expenditure of 
capital during the past year has been partly met by calls on the 
balance of the ordinary shares issued in 1900. Cn this account we 
have received £72,815. Owing to the fact that the Marylebone 
arbitration, which I will refer to presently, comes on this spring, 
and that a large sum of cash will be due to the company, the 
directors will have carefully to consider how this purchase money 
18 to be disposed of, and whether its disposal will entail any altera- 
ton in the present arrangement of the company’s capital. In view 
oe this purchase money being paid over during the year, it was 
thought unadvisable to issue any additional capital at the present 
moment. We, therefore, made arrangements for temporary 
advances from our bankers, to both of whom—the London Joint- 
Ste ck Bank and Robarts, Lubbock, and Co.—the directors have to 
express their acknowledgment for the readiness with which thes 
= to accommodate the company, and they think, too, it speak~ 
bya orthe high position which the company occupies, that this larg- 
oan was obtained without the slightest difficulty. Underthisarrange 
ment the sum of £150,000 has been advanced, and we have ‘t 
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,ad made up their mind from the beginning to sell them to | 


It was not difficult to find some little flaw in any scheme, | 
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another £50,000 available, which will carry us onc omfortably till 


; August. If, as that time approaches, we should find that the arbi- 
tration with Marylebone has not proceeded as quickly as antici- 
more capital rather than ask for 


pated, we may have to 
in that case we shall, of course, call a special 


{ 
issue 


i 
further advances, but | 
meeting of the shareholders, and lay before vou a scheme by which {i 
the further capital and requirements of our constantly growing | 
| business can be adequately provided for. Turning now to the i 

revenue account, it will be seen that the number of units sold was | 
11,122,000, being an increase of 1,267,000, and that the revenue tt 
from this source with the rental of meters amounted to £235,422. i 
This sum is £26,452 more than was received in 1900. The increase |} 
uch asin that year, although the number |} 

} 

if 

1 


‘ 
i 
- 
A 


has not been quite so m 
of lamps connected was larger 

slackening in the rate of increased 
to the quiet character of the season, 
Her late Majesty. 


than in 1900. The slight 
current sold was chiefly due 
consequent on the death of 
y. The cost of earning the total revenue of £255,741 
was £144,680, which is an increase £13,761, as against the 
increase of £26,452 in revenue. Of this increase in cost, rates and 
taxes represent an increase of £3,404, and coal an increase of | 
£3,802. As regards the price of coal, it must be remembered that 
during the last two years it has been extraordinarily high, and if the 
price paid had been only the average of the last twelve years, the 
company would have saved £14,000, which is equivalent to nearly 
13 percent. ofdividend. Notwithstanding the exceptional additions 
| to working expenses, there remains a profit of £91,000, as compared j 
with £72,500 last year. Out of this we transfer £10,000 to the credit 
| of the ‘‘ depreciation reserve fund.’’ Gentlemen, it is gratifying to 
the continual and progressive increase of the company’s 
n | down the plant, and calculating the require 


| 
1 
i 
i 
| 
; See ) | 
business. In laying 
| ment of future years, it was assumed that, as house after house 
| was connected to the system, and thus the proportion of uncon- 
nected houses became fewer, that the rate of yearly increase of the 
| lamps must diminish. The experience of this company, and that 
of most others, however, has shown this assumption to be entirely 
| wrong, and, notwithstanding the residue of the houses becomes ! 
smaller, the number of lights required goes on at the same steady 1H 
ratio, and I think that there is no assignable limit to this increase. 
The consumption of light seems to obey the law applicable to all 
commodities, and the luxuries of one year become the necessaries | 
of the next. In this way there is an ever increasing demand for lf 
more light, and existing customers are constantly increasing the } 
number of lights in their houses. It isin this increased demand, |} 
and with the certainty that the cost of production will be 
diminished, that the prospects of the company are brightin the future. | 
The Chairman then briefly referred to the company’s two pend- 
ing arbitrations, and concluded by moving: “That the report and 
accounts for the year ending December 31, 1901, presented to this 
meeting b2 and are hereby approved and adopted, that in addition 
to the interim dividend of 6s per share paid on August 15, 1901, a 
| further dividend of 7s per share on the whole of the ordinary shares 
of the company be and the same is hereby declared payable on 
March 18, 1902, to all holders who were on the company’s register 
| on March 7, 1902.”’ 

Sir James Pender, Bart., seconded the resolution, which was 
carried unanimously. 

The retiring directors, Mr John Verity, Me Frank Bailey, and 
Mr W. Harrison Cripps, having been re-clected, and the auditors, 


| Messrs Deloitte, Dever, Griffiths, and Co. reappointed, 

A cordial vote of thanks to the chairman, directors, and staff for 
their able management of the company’s affairs during the past 
year terminated the proceedings. 





RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, LIMITED 


The annual general meeting of the shareholders in the River 
Plate Trust, Loan, and Agency Company, Limited, was held on the 
| 21st instant, at River Plate House, London, Mr John Morris (the 
chairman) presiding. 
The secretary (Mr J. Anderson) having read the notice convening 
the meeting, 
The Chairman said: Gentlemen,—If you will turn.to the 
balance-sheet, under the head of liabilities, the only item, to which 
I need draw your attention is that of terminable debenture stock, 
which last year was £168,000, and is now reduced to £161,000. It 
| is quite in the policy of the company to go on reducing terminable 
| debentures, and the bulk of our borrowings is now, and has been | 
for many years, in debenture stock, which, of course, is permanent. 
The last item on that side is the balance of unappropriated profit, 
on which I shall make some remark further on. I now come to 
the credit side of the balance-sheet, and have to deal with the first 





item, which is always of importance—viz., the amount of our 
mortgage loans. During the year the amount has been 
increased by £64,000, and now stands at a total of £1.417,821. 
In addition to that increase we had to deal with payings 
off of old mortgages and renewals, and these investments involved 
a further sum of £129,000, so that our new mortgages for the year 
approach £200,000. The next item is“ properties taken over under 
foreclosure,’ always a very important item, Lecause it shows how our 
sick bill stands, and I find that whereas last year the amount was 
£18,207, this year it stands at not quite £10,000. That, I need 
hardly say, is very strong evidence of the healthy state of our 
mortgage business. It further shows that foreclosures have 
now come down to under one per cent. of the loans. The 
next item is freehold premises at Buenos Ayres, including the 
company’s offices. Last year we wrote off £2,500 on this account 
We have not done so this year, because we find that the property 
is so well let and is becoming so valuable by the growth of the 
neighbourhood that there is really no need for it at all, and there- 
fore the item now stands at £2,300 less than it did in the previous 
balance-sheet. This brings us to geaeral investments, £258,741. 
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| healthy sign, because it shows that in spite of the oiieeal depres- 
sion in the markets our securities have been of such a class that 
we have not had any difficulty in the past year in making 
| realisations of close upon £50, 000 out of the whole amount of our 
| investments. The next item, sundry loans, shows an increase of 
£16,000, but it has no particular importance. It is one 
} of those open accounts which always vary accc yrding to other 
; items in the balance-sheet and has no substantive importance 
| im itself. Our Consols stand at £93,000, as against £95,000 last 
year; that is the market value at the end of the year, so that again 
we are on the safe side. The other items are bills receivable 
and cash at the bankers, showing a decrease of £25,300, but that 
again is an item which is always s varying x. The profit and loss 
pee shows a decrease in the profit of £8,200 on the year. This 
is explained by the fact that last year we had carried through 
Satan 0 the previous twelve months some very large and important 
business, involving very large commissions, which came into the 
accounts, and so makes this apparent decrease. The normal earn 
ings really show an increase, apart from that exceptional item. 
Charges in London, inclusive of income-tax, show an increase of 
£1,300, of which £1,100 is accounted for entirely by the 
increase of the income-tax aa in the River Plate 
show a decrease. Last year it wa £17 000, and this year it 
is about £15,000. This is owing chie! fly to our having given 
& special bonus, out of the exceptio mal profits of 1900, to our staff, 
upon whom the bulk of the work fell. The balance carried to 
appropriation account a year ago was £94,851; it is now £89,580, a 
decrease of £5,300, which I have already explained. We pay the 
same dividend as last year; to reserve fund we propose to carry 
£30,000, the same as twelve months ago, and I need hardly say 
that we attach the utmost im portance to the most liberal treat- 
ment of this fund, which should be kept up toa high standard. It 
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That disposes of the accounts. It has been usual from this chair 
—-and it was very ably done by Mr Nield when he took my place 
atthe meeting last year—to make some reference to the state of 
the country in which we carry on business. At the Mortgage 
Company’s meeting, held only a few weeks ago, my friend Mr Wilson 
was good enough, on his return from one of his periodical visits to 


bi Sante aalehan, ut there, to give us his views and observations on the 
d| < country generally—a most interesting and comprehensive state- 
ay ment, which any shareholder can obtain from Mr. Anderson for 
‘| perusal. This is the 2lst year of f the company’s existence, and the 
}! 2ist year that I have been your chairman. Mr. Anderson and | 
4] joined the company at the commencement, and have been con- 
}} mec ted with it during a time which constitutes a large slice of any 
7/ aman’s business life. Imeed say no more beyond expressing that, 
i considering the reports receive d from our ex perienced staff out in 
i] the Plate, after seeing and discussing matters with our experienced 
4; valuer, who is here to-day, we see no reason whatever to entertain 
4| the slightest doubt as to the soundness of our business, either as to 
sy the mortgage part or to that general part which comes under the 


| head cf trust, embracing other business of a general character. 

} I will now conclude my remarks by moving that the report and 
4} accounts be received and adopted. 

| Mr R.J. Neild seconded the motion, which was carried unani- 

{| mously, and a resolution was also passed approving the payment of 

| the following dividends:—On the “A"’ shares (£2 paid), 8 per 
| cent , making, with the interim dividend of 63 per cent., 14} per 
}} cent. for the year; and on the “B”’ shares (£5 fully paid), 2 per 


1} cent., making, with the interim dividend of 1} per cent., 54 per 
' } eent. for the year. 

HI The retiring directors, Mr H. G. Anderson and Mr A. E. Bowen, 
i having been re-elected, and the auditors, Messrs Welton, Jones,and 
” 


Co. reappointed, 

A vote of thanks was passed t 
and abroad. 

A vote of thanks to the chairman 
proceedings. 


» the staff of the company at home 


oe ee 


and directors terminated the 
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ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 
A general meeting of debenture-hok 
Debenture Corporation, Limited, was | 
Cannon street Hotel, 


h ders in the Anglo-American 


ield on the 19th inst. at the 


ta 2S 


( ondon, to consider certain proposed modifi- 
cations of the rights of the khold 


a view to enabling the « 
| shares to be extir 
t 


cholders against the company, with 
isting liability on the company’s ordinary 
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‘; 
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| . . 

i]t guished, and for the purpose of considering and, 
if thought 1 iit, passing a special resolution within the meaning of 
al Clause 19 in the set nd schedule to the trust deed of July 19, 1895, 
I assenting to certain modifications of the trust deeds which had 
ij been proposed by the company and approved by the trustees for the 
i] debenture stockholders, and empowering the trustees to concur 
4} with the company in executing a supplemental trust deed. Mr 
| Nathaniel sone presided. ; 

i The manager and secretary (Mr Hubert Ansell) having read th: 
4} motice convening the meeting, the supplemental trust deed was 
| read by the solicitor of the company (Mr H. Brown 

iH The ¢ he airman stat d that the trustec s for the de benture holders 
i} orl ig G ol the agreement, which had been carefully considered by 
{} Heli 

ti Mr R. B. Martin explained that the plan was one which was 
ty propose d in the interests ol the sharehbolde rs, who desir« da to 
i] extinguish the lia lity upon their shares. Whatthe debenture stock 
i - _— eeteee soaps ae | a se urity was the right 
| - u i se 1a 20iders ior payment ff3a pnp is 
‘| payment ofthe del nture stock, and thisamounted to £450,000. Wh: 
the company offered in exchange for this was £300,000 subscrib " 
} in cash by an issue of prefe shares. In addition to this they 
| had taken the opportunity to make new arrangements regarding the 
Q}——______ = se _ : 
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That shows a decrease of nearly £52,000, whichis again a very 


will now be raised to £280,000, which is a very respectable sum. | 





en 





__ {March 22, 1902 





reserve fund, as the present powers relating to it ware not satisfac- 


| tory from the debenture stockholders’ point of view. It amounted 


to over £100,000, but could at any moment be distributed in cash 
amongst the ordinary sharehol: lers. It was proposed to change 
this by arranging that it should never be distributed in cash, but, 
on the cont rary, be increased to £150,000 as quickly as possible by 
not increasing the present rate of the dividend on the ordinary 
shares until this amount was made up. The change from £150,000 
reserve to £150,000 additional capital would make a slight difference 
to the debenture stockholders, in that the amount of debenture 
stock which might be issued was regulated by the amount of capital 
issued for the time being. At the present moment the issued 
capital amounted, in round figures, to £750,000, and their deban- 
ture stock limit was four-fifths of this, or £500,000. Directly the plan 
was carried into effect the issued capital would be reduced from 
£750,000 to £600,000, because they would cancel £450,090 and only 
issue £390,000. Consequently, their debenture stock limit would 
be automatically decreased to £480,000. When, however, they 
capitalised £150,000 of the reserve they would, if they wished, be 
able to issue another £120,000 of debenture stock, making the 

mit again £600,000 as it was now. One point of importance was 
that 1 by the new arrangement the debenture stock would be repaid 
with a premium of 10 per cent. if the company should go into 
voluntary liauidation. In conclusion, he moved the necessary 
resolution. 

Mr V. G. M. Holt seconded the motion, which was carried 
unanimously. 

An extraordinary general a was then held, at which reso- 
lutions were passed providing (1) for the issue of 60,000 of the 
shares as preference shares (£300, 000 nominal), carrying a cum ila- 
tive preference dividend at a rate not exceeding 44 per cent. per 
annum ; (2) for empowering the Siasehars to convert paid- oT shares 
into stock; and (3) for the alteration of the articles as to the 
reserve fund. 

A meeting of the holders of the founders’ pares was subse- 
quently held, at which resolutions were unanimously passed to 
give effect to the scheme. 

The proceedings then terminated. 


KING LINE, LIMITED. 

The twelfth annual general meeting of the shareholders in the 
King Line, Limited, was held on the 15th instant in Glasgow, Mr 
Owen Philipps (the chairman) presiding. 

The secretary (Mr R. A. Braes) having read the notice convening 
the meeting, 

The Chairman explained that the meeting was held in Glasgow 
this year in accordance with the arrangement to hold the 
meetings alternately in Glasgow and London. Since he last 
addressed them the authorised capital had been increased t> 
£500,000, of which £200,000 was issued and £150,000 paidup. The 
profits for 1901 were rather larger than those of aay previous year 
in the company’s history, and the directors were again able to 
recommend to the shareholders a dividend of 6 per cent. per 
annum for the thirteenth consecutive year and a bonus of 2 per 
cent. for the tenth consecutive year. Depreciation, as usual, had 
been written off the book value of the steamers. The company had 
taken advantage of a very good year to write off rather more than 
usual. The board were pleased that the Court of Session, after 
going very fully into the matter, were able to confirm the altera- 
tions in the memorandum of associati ym, Which alterations 
had been recommended by the company’s lawyers, and agreed 
to at a previous extraordinary general meeting of the share- 
holders. He explained that until 1900 it had been impossible 
for the company to alter the memorandum of association unless 
by going into voluntary liquidation and incurring the expense of 
re-registration asa newcompany. In 1900 Parliament passed an 
Act to make that unnecessary, and the directors had taken a iv un- 
tage of it to extend the ir memorandum of association without 
going to the expense of Be tting the ci company re- registere 1 With 
respect to the Workmen’s Compensation Act, he said it had met 
with almost universal approval, in spite of the fact argh the draft- 
ing of it was rather faulty. However, it did not end to 
seamen, and as the Act was only of the nature of an Re riment, 
it might have been wise in the first instance to limit its applica- 
tion; but the reasons for that limitation were now long passed, 
and the board hoped that in the interests of the seamen and 
their relatives the Act might before long be extended so as to 
embrace seamen. The extra cost of insurance would be com- 
paratively trifling, while the benefits to seamen and relatives 
vould be consi lerable. Speaking of the Shipping Federation, 
he said it had a benefit scheme, for all seamen who registered 
themselves at the Shipping Federation Office, free of cost. The 
amounts ranged from £100 in the case of a captain to £25 in the 
case of seaman. The premiums were paid by the shipowners 
t mtributions to the Shipping Federation. He 
believed that the cost of tbat insurance had n it adversely affected 
shipping, and he felt certain that the extension of the Workmen’s 
Compensation Act would not lead to any adverse effect to ship- 
owners. He ther erred to the question of the amalgamation oF 
aftiliation of the King Line with another shipping j company, vith 
a view to the further extension of the King Line’s operations. That 
question had been considered by the board, and informal negotia- 
tions had been going on with a very old-established shipping com- 
pany,and in the event of these being brought to a satisfactory 

lusion the directurs believed that the ultimate benefit would be 
very considerable. » result of the negotiations would be communi- 
the shareholders in due cours2. The chairman then passed 
1 to discuss the freight market, which he said was very 
depressed. Although freights, taken as a whole, were by no 


through their 





| means at the lowest point of the depression, coal and other working 
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Personally he hoped and believed 
they would see a very considerable fall in the price of coal before 


' 

ii 

| expenses were still very high. 

| * 

| | || the end of the present year. It had always been the policy of th 
| 

| 

| 
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the 
King Line to secure employment some time in advance. When- 
ever the directors saw an opportunity of doing s > at @ fair margin 
of profit they had acted on the principle that the shareholders 
rather preferred a steady dividend than a _ fluctuating 
Applause.) He was pleased to be able to report that at the present 
time they had a number of freight engagements which should leave 
a fair margin of profit, and, without attempting to prophesy as t ) 
the future, they looked forward with confidence and hope, and 
expected to have a satisfactory balance-sheet to present to the 
areholders a year hence. 
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one. 


He concluded by moving the adoption 
he report and accounts and a declaration of a dividend at the 
»f 6 per cent. per annum’ and a bonus of 2 per cent., making 
8 per cent. for the year, on the new shares pro rafd on the amount 
paid. 
: Mr Gideon 
unanimously. 
The Chairman next moved that Mr J. W. Philipps be re-elected a 
director of the company, expressing his regret that that gentleman 
had had to undergo, three weeks ago, a severe operation, and was 
still confined to his room. The Chairman was sure the shareholders 
would be pleased to hear he was now out of danger, and that there 
was every prospect of his soon being about again. (Applauss.) 
Mr James Brown seconded the motion, which was unanimot 
ypted. 
The auditors, Messrs James Brown and Sandeman, having been 
| reappointed, 
| A vote of thanks to the chairman for presiding terminated 
proceedings. 


1 J. MANDLEBERG AND COMPANY, LIMITED. 
The annual general meeting of the shareholders in J. Mandleberg 
Company, Limited, was held on the 14th inst., in the Library 

he Manchester Society of Chartered Accountants, King 
Manchester, Mr George Milner, J.P. (the chairman) presiding. 
; | The secretary (Mr. E. Gray) having read the notice convening 
the meeting, and also the report of the audito 

The Chairman said: It is now my duty to move the adoption of 
the report and balance-sheet which have been laid before you. I 
do so with great pleasure, because I feel sure that they will meet 
| with your unanimous approval, representing, as they do, the trans- 
| actions of a year which, although not in any way especially 
'| favourable for our business, has been successful in a marked degree 
|} Taking the net profit of the year, £46,408 17s 10d, and adding to it 
the amount brought forward from last year, the report shows 
that we have for distribution the sum of £65,351 7s 2d, and the 
directors recommend the payment of a dividend upon the ordinary 
shares.of 174 per cent., as against 15 per cent. paid last year. In 
addition to paying this increased dividend, it is also recommended 
that £17,500 be added to the reserve fund, as against £15,000 last 

This will bring up the total reserve fund to £50,000. A sum 
of £2,755 17s 104 is also to be added to the depreciation fund, which 
will then stand at £30,055 183 2d. There will then remain as an 
amount to be carried forward to next vear £17,178 14s 4d. It will 
be seen that while paying a very satisfactory dividend the directors 
are pursuing the policy of strengthening still further the reserve 
fund, a policy which they propose to continue. The debenture 
account, which originally stood at £70,000, has now been reduced 
by the repayment of £35,000. The directors regard this as a very 
satisfactory feature, and desire to point out that the whole of the 
remaining debentures, being redeemable at the rate of £3,500 per 





Pott seconded the motion, which was carried 
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annum, will be gradually paid off. In connection with the subject 
of the depreciation fund, it should be said that, as in each succeed- 
Ing year since the formation of the company, all charges for such 


repairs and replacements as were necessary for keeping up the whole 
of the machinery and properties of the company in a condition of 
complete efficiency have been debited to the current revenue 
account. It may be interesting to the shareholders if they are 
reminded that the share capital of the company consists of £70,000 
in preference shares and £120,000 in ordinary shares. As illus- 
trating the dividend-earning power of the company, attention may 
be drawn to the fact that the net profit made during the last four 
sears amounts, roundly, to £160,000. After deducting the pay- 
ment of the debenture interest and the preference dividends in the 
course of these four years, and also after placing £10,500 to the 
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' 
depré ciation fund, there was realised a net profit equal in amount 
ovann whole of the ordinary share capital of the company —viz., 
HS 20,000, Of course, all this profit has not been divided, the 
: |} Girectors preferring to strengthen the financial position of the com- 
|| Pany by adding a substantial amount to the reserve fund. With 
‘ || ‘egard to the future, it will be sufficient to say that the directors 
‘ see no reason why the prosperity of the past few years should not 
A Be 2 ntinued. I have now much pleasure in proposing the adoption 
Hooft) 


t the report and balance-sheet. 
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I G.C. Mandleberg s:conded the motion, which was carried 
unanimously. 
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I e year ended December, 1901, recommended by the directors 
be, and the same is hereby, sanctioned and approved and authorised 
to be declared.” 
Ty x ° =" 

Mr H. L. Rothband seconded the motion, which was agreed to. 

a hairman said the dividend warrants would be posted that 
night, 
ihe retiring director, Mr W. Laverton, having been re-elected, 


and the auditors, Messrs Turquand, Young, Bishop, and Clarke, 


reappointed, 
A vote of thanks to the chairman for presiding 


> sy 


| proceedings. 


; 





terminated 
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\ ¥y general m ng of the sha J . the Colt Gun 
and Carriage Company, Limited, was held the 17th instant at 
cc CP hee ee “Dp ; 7 
the Westminster Palace Hot London, Me R. Fimondson pre- 
siding. 

The secretary (Mr WH. OF } } 

The eta (M V. H. Fernie) having read the notice 
convening the meeting 

The Chairman ref the Earl of West 
morland as chairman t of General Sir 
Seymour Blane to sition, as he had 
previously held the Sir Seymour Blane 
vas, however, stricken and was now con 
fined to his r He nly called upon to 
preside, but S mot so closely associated 
for some wee respecting the com 


he Chairman next moved: “That the dividend of 174 per cent. | 


| 
| 
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COLT GUN AND CARRIAGE COMPANY 
An « 


irdinary 





pany were identic 
anxious time. The 


i 


apons of destruc- 


through a long an 


tion was an interestin ‘ry case the work af 
the invent r h “been met with 

termined opposit was used by the 
Government i the ne severest ests, 
and in rivalry with he same kind, but 
when the O} pany iglish Government 


had already issued 
the directors had, 


f other guns, and 
‘tunity afforded 





} 
t \* + 
CoE Nor 





by the operations in South Africa to demo te the merits of the 
weapon in actual warfare. In connection with the gun the com. 
pany possessed a valuable asset in the patents of Lord Dundonald 
for his galloping gun-carriage The di: yrs looked for a consider- 
able business in the future not only from the gun-carriaga, but also 
from the service carts which they had supplied. When the war in 


South Africa broke of the « 
with allsp 


Oe RN a EE RRR AE a RC RRR a RR REN NN ne AA RES A NT CNT Me 


ympany was established 


Town, and the direct despatched experts 


out a depot 
eed in Cape 


rs 


to instruct the troops in handling the gaa. Tae Commander-in 
Chief in South Africa appointed their representative, Lieutenant 
Ward, to the position of Inspector of Colt guns, and attached him 


to Army headquarters with the rank of Ssaff Captain. Ii might be 
argued that such a concession as this would lead to tha sale of a 
large number of Colt guns, but so far none had bean purchased 
beyond the 57 which had been in use from the commencement of the 
war. Up to November 15th last the gross amo of the company’s 
sales was nearly £40,000—not a small figure, but not as largeas the 
directors had expected. Since that date the ordnance department in 
South Africa had been continually making requisitions on the 
company’s Cape Town depot for considerable quantities of new 
parts, barrels, and accessories. The value of a business such as 
theirs must not be estimated by the absence or presence of a divi- 
dend in the first instance; the directors believed that the company 


would reap a reward in the future which would amply compensate 
the shareholders for their patience during the last two years. It 
would be remembered that in the prospectus it waa stated that 
the company would not establish works of their own, but would 


employ English manufacturers, and this course was now being 
pursued. As regarded foreign Governments, the board had reason 
to state that before long they would have entered into terms with 
at least two, if not three, Powers for the use of the Colt gun. 
Several additions to the patents had been acquired, and these 
made the original grants more valuable, and extended the period 
ofthe company’smonopoly. Their engineers and technical advisers 
had devised suitable means ot firing blank ammunition, while a 
new departure had been made in designing a side-operating gear, 
which protected the gunner from the enemy's fire, and a cycle 


& 
carriage suitable for infantry cycle corps had also been completed. 
ro 


The directors had much information which they were anxious to 
impart to the shareholders regarding negotiations and other 


matters now proceeding, but for many reasons it would be impolitic 
and detrimental to the company’s interests to publish it on the 
present occasion. They would, however, be pleased to receive at 
the office any of the larger, disinterested shareholders, to whom in 
strict confidence they would give all the information in their power 
as to these or any other matters connected with the company’s 
A meeting called by some of the largest shareholders 
had been held, and the directors were invited to attend it, but they 


came to the conclusion that it would not have been wise to giveany 


business. 


information to these who convened that meeting before giving it to 
the general body of shareholders. In conclusion, the chairman 
ts 


proposed the adoption of the report and accoun 
Mr Tarnbull sec 


ynded the motion. 


The Chairman, in reply to questions, said that no depre- 
ciation had been written off the value of the patents, because 
there had been no depreciation; on the contrary, the patents 
had appreciated in value in consequence of the additions 





that had been secured, which were absolutely the property of the 


} } htai . t > meek. tay ites } 
company, and had been obtained without any cost to them. Al 
the reports on tho gun had been most satisfactory. se which 


or the use 


H 


7 


ly 


7 
ut to South Africa had been purchased 
of British ps and were béing paid for by the War ¢ 
could not, course, say why the gun had not been absolute 
adopted by the British ‘Government, but pr »bably they had con- 
tracts with other companies that had to be fulfilled. ; 

Mr Hawke proposed asan amendment that a committee of 
holders be appointed to consult with the director 
Dr Whitty seconded the amendment 
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t 
had been sent < f 
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OL 


share- 


The Chairman said that he could not accept that motion as an 
amendment, but it might be submitted afterwards as a separate 


resolution. 





After a long < lu » adoption of the 
Ee Inie earrias 

report was subm : duly ca ried. ‘ 

The retiring Mr. North and Admiral Keppei, 
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The secretary (Mr F. G. Orme) having read the notice convening 


meeting showed a large expenditure—nearly £32,000—upon capital 


| see the increased profit earned by the enlarged factory. 
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and Co., reappointed, 


A vote of thanks to the chairman for presiding terminated the 
proceedings 


Explosives Company, Limited, was held on the 20th instant at | 


Winchester House, London, Mr Athol Thorne (the chairman) pre- 
siding 


The Chairman said: Gentlemen,—When we had the pleasure of 
meeting you at the ordinary general meeting of the company upon 
March 7th last year, in order to pass the report and accounts for | 
the year ending December 31, 1900, the balance-sheet before that | 
account. I then pointed out that many of the extensions of the | 
factory and additions to the machinery and the plant represented | 
by that sum were only completed and in working order 
quite at the latter end of 1900, and that consequently the 
full benefit of 


the increased working capital remained to 
be felt. 


In the report and balance-sheet now before us, _ | 
e 
profits for the past year amount to £40,770, or £15,518 more | 
than in the year before. We consider this a most satisfactory 
result of the year’s operations, and gratification is felt’ by your | 
board at being enabled to place before you accounts showing such | 
an increase of prosperity and strength to your business. In our | 
recommendations for dealing for these profits we propose that | 
£24,874 shall be distributed in dividends amongst the various | 
classes of shares in accordance with the articles of association 
Including the interim dividends already paid, the preference and | 
ordinary shares will receive 9 per cent. and 11 per cent. respec- 
tively for the year, and the deferred shares will receive £5 13s 9d 
each. These dividends upon the preference and ordinary shares 
will be at the same rate as last year, and the dividend upon the 
deferred shares will be 19s more than last year. You will notice 
that £6,751 was spent upon capital account during the year, and that 
after writing off £751 the property account will then stand at 
£126,000. This year, as you will bave seen in the report, we have 
decided to double the reserve fund by adding £15,000 to it, thus 
bringing it up to £30,000, and we consider that whenever 
opportunity affords this reserve fund should be substantially 
increased. When the profits have been applied in the way pro- 
posed in the report the sum of £1,507 will remain to be carried 
forward to the current year’s accounts. I need not detain you 
with any analysis of the figures in the balance-sheet. Those of 
the shareholders who have compared the balance-sheet with its 
predecessor will have noticed that it shows in every respect a great 
improvement, which is the more satisfactory, as last year’s 
balance-sheet was itself better than the one before. During the 
year application for an official quotation for the fully-paid ordinary 
and preference shares was made to the committee of the Stock 
Exchange. These quotations were granted by the committee early 
in January last,and the shareholders were duly notified of 
the fact by circular. The necessities of the trade and prudent 
provision for the probabilities of the future demand a further 
increase in our factory, or perhaps the erection of a small 
auxiliary factory in some other convenient locality. We 
still have a certain amount of capital in hand and uncalled, but 
this will probably not be sufficient to meet the requirements of the 
increase I have indicated. The board are carefully considering | 
certain proposals for providing the necessary extra capital, and we 
hope that these proposals may be matured and communicated to 
you at no distant date. In conclusion, the Chairman moved the 
adoption of the report and accounts and the declaration of the 
dividends recommended. 


Mr D. Henry Shilson seconded the motion, which was carried 
unanimously. 

The retiring directors, Mr Bernhard Kabn and Mr D. Henry 
Shilson, having been re-elected, and the auditors, Messrs Ford, 
Rhodes, and Ford, reappointed, 


A vote of thanks to the chairman and directors and the staff 
terminated the proceedings. 


WHITE, TOMKINS, AND COURAGE, LIMITED. 

The sixth annual general meeting of the shareholders in White, | 
Tomkins, and Courage, Limited, was held on the 2lst inst. at the | 
Cannon street Hotel, London, Mr E. L. Meinertzhagen presiding. 

The secretary (Mr Robert Thompson) having read the notice 
calling the meeting, 

The Chairman said that before dealing with the other matters | 


contained in the report, it was only fitting, as indeed was his in- | 
clination to refer first of all to the sad death of their late chairman. 
Mr James Wigan, and to express the deep regret which they all 
felt. He had not the honour of knowing Mr Wigan for very long 
because it was only recently he joined the board, but to him, as to 
his co-directors, the tragic suddenness of the death of Mr Wigan | 
came as a great shock, and he could not help reflecting that 
it was but a few days since they were looking forward 
to his taking the chair at this meeting. They all de- 
plored the loss of one who was a kind, courteous friend. and a 
colleague who sometimes, in the face of considerable difficulties. | 
tried to do his duty to the board and to tke company. The | 
directors had done him (the chairman) the honour to elect him | 
to the chair, and he accepted the position with some hesitation : | 
but, having accepted it, he could only assure them that such 
energies as he had, and such abilities as he possessed, might be | 
devoted to promoting the successful conduct of the business. With | 
i 
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, having been re-elected, and the auditors, Messrs Price, Waterhouse, 
the year before. 
| cost of the raw material, and he was sorry to say he had to refer to 


. — | @ further increase in the price of the material. During the first 
NATIONAL EXPLOSIVES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the National | during 


the meeting, | 
| 


| had already been a fall in the price of material, and he believed 


conclusion, the Chairman moved the adoption of the report and 
accounts, and the declaration of the dividend recommended. 


International Tea Company’s Stores, Limited, was held on the 2lst | 
inst., at Winchester House, London, Mr H. E. Kearley, M.P. (the | 
chairman), presiding. 


submitting to you resolutions as to the necessity of which you will 
remember | called attention at the annual meeting. 
to the general progress of our business, and pointed out that a pro- | 
gressive business such as yours, with largely increasing profits, must 


| 
| ness was formed in 1895 have increased from £64,387 to, at the end 


| profits in this financial year, which is now nearly closed, wil! sho 


| predict that in the next five years the advancing profits will be 


_ additional capital in erecting, at Durward street, our own freehold 


| think, somewhere in the region of £40,000. The development of 
| our business is not only confined to our retail operations, but | 


| ments of our business is the expert business. 


| parts of the world, and we see that there is a great future before 
_ Us in the extension and development of that trade. Mr Tonge and 


es 
—_——— 
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[March 22, 1902. 


regard to the report itself, he had to point out that the profits last 
year were slightly —very slightly, he was sorry to say—in excess of 
Last year the chairman referred to the increased 


! 














few months of the year there was a drop, 
those months that the profits 

there was a rise to higher prices 
known since the existence of the company. 


and it was 
were earned. In | 

than had been 
This had not been 





August 


| entirely an unmixed cvil; because their competitors in the trade 


had been able in consequence to raise the price of the manufactured 
article. He believed that condition of things would be main- 
tained, and that they would be able to regulate the price. 


ee 
had consequently shown a disposition to concerted action, and they | 
' 





There || 
there would be a still further fall. That was a good augury forthe } 
future. The output of the company had been considerably increased | 
during the year, as it had been every year during the existence of | 
the company. This latterly has been largely owing to the fact of | 
the increase in the sugar duty, which had caused an increase in the | 
use of this company’s material by those who had not used it before. 
teference was made last year to the erection of a mill at Canada 

Wharf. This wharf was burned down in September. The origin of 
the fire was a mystery, but they had made a satisfactory arrange- 
ment with the insurance company, and the warehouse would be | 
rebuilt. It would be noticed that the auditors had recommended | 
the revaluation of the company’s properties. This was a very | 
proper recommendation, and it was one which would be carried 
out. There was no cause for alarm. They had a depreciation | 
fund of something like £24,000, and they had written off an equal | 
sum by way of depreciation, and were prepared to write down the 
amount at which the buildings stood, even more if thought advis- | 
able. Of course, under the altered conditions of trade it was | 
realised that economy must be exercised. Every item of expenditure 
was being thoroughly gone into by the board, and every item 
capable of reduction would be reduced consistent with maintaining | 
the efficiency of the business. Economies had already been 

effected, and they intended effecting further economies in the | 
coming year which would have a favourable influence on the year’s | 
trading. The position of the company was fully maintained; it | 
was the first in the trade, and there was every reason to believe | 
they would long continue to be in that desirable position. In | 








| 
Mr White seconded the motion, which was carried. | 
A vote of thanks to the Chairman for presiding terminated the | 


proceedings. 


INTERNATIONAL TEA COMPANY’S STORES, LIMITED. 1 
An extraordinary general meeting of the shareholders in the {| 





The secretary (Mr W.G. Ivimey) having read the notice con- 


vening the meeting, 


| 

| 

| 

The Chairman said: Gentlemen,—-We are met for the purpose of | 
1] 

| 


I then referred 
| 
| 


in the capital. You have all received a circular containing the || 
resolutions to be moved to-day, and also a statemen: of | 
the reasons that have led to the necessity for them. I propose, 

however, to mention one or two points set forth in the memorandum | 
referred to. In the first place, the profits from the time the busi- | 


| 
} 
in course of time tend naturally to the necessity of an increase | 


of our last financial year, £101,152. As regards our prospects, both 
immediate and future, I do not think [ shall be undertaking tt 
role ofa prophet, who is supposed to speak of what he does no 
know, when I say we have the fullest possible confidence that th 


2 


? 


© 


4s 


a considerable augmentation ; and I think I may also safel 


i 
} 
| 
i 
| 
| 


as continuous and as satisfactory as they have been during the | 


last five years. With regard to the necessity for capital, an | 
extending business required in the first place more warehouse | 
accommodation. We shall be spending a certain portion of the | 


| 


property, further warehouses, plans for which are now in hand, | 
and we expect to receive in the next few weeks, or I may say in the 
next few days, tenders for the work, the cost of which will come, | | 











extends to our wholesale operations, both in this country and || 
throughout the world. In fact, one of the most progressive depart- | 
We are doing trade | 
now, practically, in all the British colonies and in many other | 


I continue to take a most active part in the development of the 1} 
business; and we also continue to hold by far and away the \| 
largest proportion of shares. We hold practically all the ordinary |! 


shares, and our holdings remain practically what they were when 


they were allotted to us vriginally. I think you may take it that || 
the same devotion will be paid to the business by the staff, towhom || 
I desire in passing to pay a tribute, in the future as in the past. I || 
shall be very happy to answer any questions that may be submitted || 
tome. All I have now to do is to move the first resolution, which || 
is, “ That the capital of the company be increased to £1,100,000 by {| 
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the creation of 40,00) additional preference shares of £5each, ranking 
for dividend, and inall other respects, pari passw with the existing pre- 
ference shares of thecompany.” The second resolution is that the said 
40.000 additional shares be offered in the first instance at a pre- 
are to the shareholders of the company, in pro- 
portion as nearly as may be to the number of preference shares 
| held by them respectively, and that such offer be made by notice 
specifying the number of shares t> which the shareholder is 
| entitled, and limiting a time within which the offer, if not accepted, 
i) will be deemed to be declined ; and that the directors be authorised to 

spose of any shares not taken in consequence of such offer 


| 
| dis ; ! 
on such terms, at such prices, and whether to the directors or 








| mium of £1 per sh 


shareholders of the company, or other versons, as they may con- 


’ 





sider expedient in the interests of the company.’ 
Mr G. A. Tonge seconded the resolutions. ; 
A Shareholder said he had hoped that the shareholders might 
+ || have been given an opportunity of taking up the new shares at the 
\| same prices they had paid for the original shares. se: 
| The Chairman: That is an observation with which I am familiar 
in other quarters. The fact of the matter is that we are, as it 
\| were, trustees in this matter. We can get--no doubt we shall 
succeed in getting—£1 premium for the shares, and as that is 
going to the business as & reserve, I do not think there is anything 
to be objected to. We might have to meet criticisms of a contrary 
| character were we to dispose of the new shares to the old share- 
'| holders ata lower price than they would readily fetch in the market. 
| Much as we should like to oblige the gentleman who has made the 
| suggestion, and others, it would be bardly fair that we should give 
these shares away in that manner. I myself would like to buy a 
good many at £5 each—I am exactly in tliat position. Still, we 
as shareholders will probably be taking up our appointment, and 
| we sball all have to pay the premium. It is merely a matter of 
| value. 
The resolutions were unanimously adopted. 
A vote of thanks to the chairman for presiding terminated the 
| proceedings. 
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R. AND J. PULLMAN, LIMITED. 


The annual general meeting of the shareholders in R. and J. 
Pullman, Limited, was held on the 20th instant at Winchester 
House, London, Mr John Pullman (the chairman) presiding. 

The secretary (Mr Thomas Nevell) having read the notice con- 
| vening the meeting, 

The Chairman said that the delay in calling the meeting was due, in 
| the first place, to the illness of his brother Edward, and still more 
recently to his own illness. Referring to the committee which was 
appointed, the Chairman said that a very important matter referred 
to that body was with regard to the increase of capital. Shareholders 
| would remember that there were three points referred to the com- 
mittee—the increase of capital, the remuneration of the directors, 
and the ownership of the patents. To the large shareholders the 
| increase of capital was an important question, because one of 
the articles specifically stated that the protits, after 7 per cent. had 
been paid, and a certain amount had been placed in reserve, would 
| belong to the ordinary shareholders and the founders’ shareholders. 

It was, therefore, necessary to obtain the concurrence of the very 
| large shareholders to the carrying forward of the large amount 
| mentioned in the concluding paragraph of the report. A satisfac- 
tory settlement had been arrived at with regard to the ownership 
of the patents, and he had the satisfaction of knowing that he had 
given tothe company all which they were entitled morally, and 
more than they were entitled legally, toclaim. Dealing with the 
balance-sheet, he explained that the item of creditors, £28,336, was 
|| made up of £16,256 trade creditors, not less than £13,500 of which 

| was due to Messrs A. and W. Nesbitt, and £11,904 was made up of 
| private creditors, of which £4,550 was due to him for dividends 
|| which remained untouched upto and beyond September 30th, 
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| £2,300 which his brother Henry had advanced, and 
| some accumulated directors’ fees. He had great satisfac- 
tion in saying that the debt to Messrs Nesbitt had 


been cleared off, and that the trade creditors figured in the books 
| for Something less than £2,000, which were liabilities in the 
ordinary course of trade, and which would be paid at the end of the 

| quarter. Very great improvements had been effected at the mills 
| at Godalming, which had cost about £10,000. Having had so good 
}| 4 year, they had written off more than half that sum outof the year’s 
Profits. That accounted for the item of £5,530, special depreciation 
reserve. In addition, the reserve fund had been increased from £1,187 
to £4,450, and they had under consideration to make an outside in- 
vestment ofit. On the credit side the stock stood at £57,082. The 
mock in the balance-sheet produced by the accountants in January 
| stood at £5,000 higher, so that they had what he might call an extra 
| Teserve of £5,000, which would go to the benefit of the company as 
|} S00n as they could liquidate it. The debtors figured for £79,625, and 
j; “2e accountants had set aside a reserve for discount, allowances, «2., of 
i] £7,165. The general trade returns showed up to September 31st a very 
| Sudstantial increase. Since that date, when the cash in hand was 
very small, they had provided the money for the preference dividend 
paid in October, the ordinary dividend and 3 per cent. bonus paid 

| In January ; also the founders’ dividend paid at thesrametime. The 
| money was available for the dividend and an additional bonus now 
Proposed, together with the founders’ dividend, while the private 


in han 
| April ar 
They h 
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id the dividend on the ordinary shares, also due in April. 
ad,in addition, other assets in such a liquid form that 


; 4mount of cash to 
September 30th, 


forward. 


pay 10 per cent. on the ordinary shares up to 
quite irrespective of the amount now carried 
{n conclusion, the Chairman moved the adoption of th» 


debtors had been reduced between £5,000 and £6,000, and they had 
d, in cash, the preference dividend which would be due in | 


tween that day and June they would have in hand a sufficient | 
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report and accounts and the declaration of the dividend recom- 
mended. 

Mr E. Pullman seconded the resolution, which was carried 
unanimously ; anda resolution adopting the report of the com- 
mittee was also agreed to. 

The retiring director, Mr G. J. Nesbitt, having been re-elected, 
and the auditors, Messrs Chatteris, Nichol, and Co., reappointed, 

Votes of thanks to the chairman, directors, and staff of the com- 
pany terminated the proceedings. 


MYSORE GOLD MINING COMPANY, LIMITED. 

The annual gencral meeting of the 
Gold Mining Company, Limited, was 
the Cannon street Hotel, London, Sir 
chairman) presiding. 

The secretary (Mr W. F 
vening the meeting, 

The Chairman said that he had never been able to address 
the shareholders with more satisfaction. During the past year the 
company had crushed from the mines 127,070 tons of quarts, 
which yielded by amalgamation 147,354 ounces of gold. From 
the cyanide works and the slags a further 17,227 ounces were 
obtained, making the total extraction 164,581 ounces. This gold 
realised £641,976, or, after deduction of royalty, a net amount o! 
£610,165. Sundry receipts, amounting to £4,001, brought up the 
total income to £614,166. 
sum was £239,801, thus leaving a profit for the year of £374,364. 
This, with the amount brought forward and £1,793, representing 
profits on sale of shares of the recent issue not taken up by share- 
holders, intreased the distributable balance to £378,320. Out of 
that amount the interim dividend paid last July absorbed £105,247 ; 
the interim dividend paid in November, £106,000 ; income tax, 
£23,513 ; and depreciation and other accounts, £3,649 ; making a 
total appropriation of £244,410, and leaving a balance of £133,910. 
This admitted of the payment of a final dividend of 5s a share, or 
£132,500, and £1,410 had been carried forward. The ordinary ex- 
penditure account showed an increase of £27,514, as compared with 
that of the year 1900. This was partly explained by the 
fact that the board had included in the revenue account 
for the past year £17,516, expended on renewals and main- 
tenance of buildings, machinery, and plant. The quantity 
of ore treated showed an increase of 10,494 tons, and this 
gave an enhanced production of gold tothe extent of 4,486 ounces 
The company obtained 2,988 ounces less from the cyanide works. 
The net increase in the gold extraction was 1,448 ounces, and the 
total return for the year of 164,581 ounces constituted a record 
output from the company’s mines. With regard to the decreased 
quantity of gold from the cyanide works, the company’s large 
plant had now exhausted some of the older reserves of sands and 
slimes, and there was not for the present a full supply for the 
plant. This would be remedied toa very great extent as soon as 
the new battery came into operation. The sinking fund, which 
stood in the books on December 3lst at £179,301, had now been 
written off to the various accounts on the credit side of the balance- 
sheet to which it applied. A very important feature in connection 
with the mine was the very large increase in the reserves of ore. 
Mr Hancock estimated that the company had on December 51st no 
less than 349,090 tons, or practically three years’ supply for the 
present mills. The negotiations for the renewal of the leases by 
the Mysore Government had now been brought to a successful 
issue. The terms for renewal were that the company was to con- 
tinue to pay 5 per cent. on the value of the gold extracted, plus 2 
per cent. (from the year 1910) of the dividends distributed. The 
Indian Government had confirmed the arrangement. 


heid on the 18th instant at 
Charles Tennant, Bart. (the 


. Garland) having read the notice con 


38 years. The total value of the gold obtained from the mine from 
its commencement was £5,397,009, and a sum of £2,830,652 had 
been distributed to the shareholders. In conclusion, the chairman 
moved the adoption of the report and accounts. 

Captain McTaggart seconded the motion. 

Mr John Taylor having explained in some detail the development 
work carried out upon the property, the resolution was submitted 
to the meeting and carried unanimously. 

The retiring directors, Messrs John and Robert Taylor, having 
been re-elected, and the auditors, Messrs Turquand, Young, Bishop, 
and Clarke, reappointed, 

A vote thanks to the directors, managers, and staff of the com- 
pany terminated the proceeding3. 


GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
LIMITED 


The annual general meeting of the shareholders in the Great 


Boulder Perseverance Gold Mining Company, Limited, was held on | 
the 19th inst., at the offices, 7-11 Moorgate street, London, Mr | 


Frank Gardner, the chairman, presiding. 

The secretary (Mr. Walter Bramal)) having read the notice con- 
vening the meeting, 

The Chairman said :—There are one or two points in the accounts 
to which I think it may be well to draw your attention. In the 
first place, they disclose the highly satisfactory profit of £165,555, 
after making provision for the liquidation of expenditure on 
new plant during the year of £44,425, and the writing off of £41,977 
for development work, of which £51,977 represents work done 
during the year, and £10,000 the balance standing on that 
account on December 31, 1900. This profit compares with 
£17,743 last year, and is derived from the treatment of 103,355 
tons of ore and 32.240 tons of tailings and slimes, yielding 
gold of the value of £487,733, as compared for the previous year 
with the treatment of 43,237 tons of ore and 23,999 toas of tailings, 





shareholders in the Mysore | 


The expenditure chargeable against that | 


Thus the | 
company’s mining rights were now secured for the long period of | 





yielding gold valued at £ 160,368. With regard to expenses, these show 


a satisfactory falling off, having regard to the large increase in the 
tonnage treated. The gre at imp rovement is, of course, in the costs 
of treatment at the sul woo plant, which have bee n reduc € d t » an 
average of 24s 104d. per ton, as com] 


ymared with just under 34s. 114d 
The cost for the last two or chaos months has been s mewhat 
| heavier than in the preceding months of the year under review, 
and this increase is accounted for by einai rable repairs and 
renewals which must be made at intervals, and to some extent 
by the new Australian tariff duties, which press very heavily 
on mining companies in particular. Mr Nichols has had some 
careful calculations made, with the result that he » estimates that, 


| under the new tariff, our expenses will be somet £10,000 
| 


ilKE 


thing f 

. . » . 3 
a year heavier than before; that is, of course, assuming that we 
have to pay the same price to merchants for all our purchases. 
There is, however, reason to believe that, by combination 





ost of materi 
} 


1e 
i Weeds + 
ng to the balance-sheet, 





the leading « 1ies, considerable saving in prim 
may be effected in several directions. Turnir 








you will agree with me that it shows us to be in a most satisfactory 
position, and, with¢ at wearying you with a lot of detail, I will ju 
summarise the leading items for 1900 and 1901:—On December 31, 
1901, we had goldintransit and cash at bankersamounting to £98,700; 
: 


on December 31. 1900, we had £21,500; on December 


| 31, 1900, we 
1} had sundry creditors £21,680 and loans £87,687, or a t tal of 
jj £109 500; on December 51, 1901, we have sundry creditors £17,885 
| ana 

| 

i 

: 

i 

i 

} 


In other words, our surplus of cash and gold 


g over 
ur it tedness at the end of 1901 was £80,800, whereas for th 
previous year our d bts exces ded our cash ani gold by nearly 
£90,000. W ith re gard to the manner in which we propose to deal 
with our protit and loss balance, we look to you with confidence for 
your approval. We have felt it to be an anomaly that we should 
have a balance to the credit ofthis account exceeding a quarter of 
a million, little more than a third of which ec: available for 





iI 
| 
1} distribution having already been spent in permant nt improvements, 
| After providing for the dividend of £87,500 paid on January 10th, 
1 we propose to write down our plant, epanennery, and building 
1 accounts by £161,3 a carrying forward £8,224. As we state in ou 
‘ 
1 

i 
i} 

i 

: 
| 
it 

i 

} 

i 


report, this, with the amounts written off already in the year’s 






accounts, is equivalent to the establishment of a consider- 
able reserve fund. In effect it is equivalent to posse ssing 
a reserve fund of more than £200,000, whick ugh it 
is true is invested in your business, may re a) f the 
necessity, if so desired, of writing off out of yearly profit, for 


a long time to come, the ordinary depreciation on plant and 


hinery Plant, which (after allowing for large 
already written off depreciation) now 
at £230,956, 


stands in the books 
willin future only figure at £25,131. While on the 
question of reserve, I am reminded of a considerable asset whicl 


Voicn 


b we possess in our tailings heap. You will notice in Mr Nichols’ 
report that you ee ive 70,000 tons of tailings for which no credit is 
taken in the accounts, the net value of which he puts at from £25,0 09 

| to £30,000 Turning to our develo ypment account, we have spent i 

1901 £31,977, sguinat £28,538 for 1900. A general account of what 
has been accomplished during the year will be found in Mr 

Nichols’ report. After dealing with the question of reser 


es, 
and referring to the 


latest news from the mine, the Chair- 


man continued :—I say to-day that this company possesses 
a property of very great value indeed, a property which so far 





as one can dge, is capable of still fi ae improvement in 
he fr j 


th and which under favourable conditions (by no means 
rem ay ge may develop into a veld min ing prop 
’ 


BY: 





ning prot sition 
| second to nonein the world, You have many of you kept your 
shares through good and evil report,and are now beginnit g¢ to reap 
the reward of your ges e. Your complete new equipment is 
° jpallw 3 1} - +7 +, S - ] 
now practically in full work, or will be within the next week or 
two, when 


you will be tre ating some 10, 000 tons of ore 
of the average value of 14 ounces; you have a very 
qi ianti itv of ( XIdi 


d ore yet in the min 
why your returns sh ] 


amonth. In < 





pee I see no reason 
iid not shortly come up to, say, 17,000 
Chairman moved the adoptior 


{| 
re p al d L.ccounts. 
Mr Alfred Gaskell seconded the motion, which was carried 
unanimous'!y. 
| The retiring dire r, Mr Gas 
| \ 
i 


ciusion, th 


j kell, having been re-elected, and the 
lessrs Chatteris, Nichols, and Co., reappointed, 

ld id n stated in a letter sent to the 
Ir Callahan, a former manager of 


Boulder, the Ivar 


, that the ormnniiot m in all the Kalgoorlie 
mines below a depth of 500 changed into a hard diorit ma 
schistose diorit He d ont-p to knc rw went r this was r mn 

| Mr Callahan stated, in fact, that in all the n 3 


a i the Ho 


> } * } , 
rseshoe, where there wa 


formation, the diocrite below 500 fee t was hard, and only contained 
uppayable gold. 
} The Chairman said that, at anv rate, did not apply to th: treat 
C c at, 8 ny rate, ila nol appiy U t Great 
Boulder Perseverance Mine 
| The proceedinge then terminated 
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priciors of the Economist. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 

—— Rect t8.——, ——Raczirra.__. 

Estimate |Apl. 1, ’01, Apl.1,'00,) Week | Week 

for the to to ended ended 

Year Mar. 15,, Mar. 16, | Mar.15, Mar. 16. 

1901-2. 1902. i901. 1902. 


_— 


£ £ £ £ 
623,00 


8 





a weccccvecescess $30000,000 29,644,000 25,365 
re eereers *eeeeee*\"33,100,000 30,152,900 31,997,200 437,030 
Estate, &c.,. Duties .......- 14,009.000' 13,539,900 12,457,000 383,900 
Stamps ....ececeseeeesces .-, 8,000.000 7,495,000 7,496,000 71.090 
Land Tax and House Duty 2,500.090 2,290,000 2,255.000 140,000 
Property and Income Tax 33,800,000 32,089,000 24,639,000 1,737,000 1,1 
ees CNNSS cosccceceses wees 24,300,000 12,970 900 12,659,000 80,000 : 
Telegraph Service ........ 3,450,000 3,575,000, 3,340,000 : 
Crown Venda echee cepeee coe 475,000 440,000 450,000 ‘ie 4 
Receipts from Suez Canal 
Shares and Sundry Loans, 830,000 858,442 829,035 “6 50) 
Miscellaneous ......-...--; 2,000,000 1.835,257 2,209,704 94,097 142¢ 
Tota! Receipts .... 142,455,000 134,697,699 125,687,759 3,568,097 2,892,155 
Payments to Local Taxa- 4 
tion Accounts.......seee-, *9,703,000) 9,187,206 9,159,940 163,63 149,049 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) .......... 152,152,000 145,884,905 132,847.679 3,731,732 3.041.204 
This is exclusive of a sum, estimated at £105,000, payable by the Com- 
m ners of J 


: nland Revenue in pursuance of “* The Tithe Rent Cha 
Acts 1899” (62 and 63 Vic. cap. 17). 


ge (Rates) 


+ The original Estimate of the yield from Customs Duties was £30,800,000, 
the reduction of £800,000 is due to the modifications subsequently made in the 
Coal Duty. 


EXPENDITURE. 


Total Issues out of the Exchequer 


Estimate to meet Payments from 
for the 7 pam 
R r3.—~. 
Year Apl.1,‘01,Apl.1. 00, Week Week | 
nie to to ended ended 
19(1-2, Mar. 15, Mar. 16, Mar. 15, | Ma . 16, 


1902. 1901. 1902. 1901 


£ z & a & 


Permanent Charge of Debt 18,360,000 18,259,665 18,376,128 “ Ps 
Interest on War Debt...... 3,250,G00 5,338 14i 1,546,285 oe a 
Other Consolidated Fund a A | aia hs 
Services ......... ake 1,650,000 1,499,896! 1,462,880 °° *s 
Payments to Local Taxa- sa ice aha ila i 
ticn Accounts........+- .. 1,159,000 1,105,017: 1,103,467 355,827 363,827 


Supply Services.......++++- 166,921,020 158,445,510 151,563,467) 2,457,065 


191,331,000 182,658,029,173,651,227; 2,820,892 2,913 


£ £ 
Balances Bank of England ....ccccosccescccccscccccccsces, 12,004,959, ey 19 
Do Bank of Ireland  .ccccccccccccesccsscscccces aeaes 659,729; 735 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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LEGAL w GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 








GS5th Annual Report. 
NEW Business .. 
NEW Premiums ae én 
increase of Renewal Premiums 
Increase of Funds 

i2th Bonus Report. | 


2) per cent. Valuation. 


38s. per cent. Compound Bonus. 
Surplus Shown 


£1,663,000 | 
£76,000 
£40,000 


£376,545 


THE PERFECTED | SYSTEM OF LIFE ASSURANCE. 


THE MANAGER, 10, Fleet dioind, LONDON, ! E.C. \\ 
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BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, March 19, 1902. 


ISSUE DEPARTMENT. 
£ 
Notes issued ........ 52,834,765 Government debt.... 11 ois = | 
Other securities 6,759,9 


ore 


£300,000 | 


| 


} 


| 
| 


1 


Gold coin and bullion 35, 109, 765 1 
52,884,765 52,884,769 \ 
ene ——- — inate eS 
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March 


Pr prietors’ capital me 


ra 


Public deposits® 


29 


a mes 





eeereeeee 


Other dep SILS we cece 


Seven-days 


} ; 


*Inclading Exchequer, Savings 





and other 


alle wcccceceoceces 


2 20, 1902. 


1902.] 


BANKING DEPARTMENT. 


Sanks, 


: a 
NE a eca. kates at acid SA 


nas Other securit 


Commissioner 
Dividend Accounts. 


JOHN G. NAIRNE, (¢ 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— Increase. 


Circulation (excluding 7-day and other bills) .... 


Public det o— eoccecceseccsess 


Other de posi 


Government 8¢ curities 
Other woe eral 


1 Bullion ...ccccccccccevece 


Rest -cccccseees 
ROBerve.....sceccecces 


eeeerereres 


eee et eee eees 


ease eee eee eee eo yeee 


The following shows the amount 


Coin and 
Bullion. 


Dec. 24 32.CE4,5 
on? 
UZ. 
} , z 
an, LodwJoe 
b t 
99 36.616.777 
I 6,368,474 
ie 6,8935,72 
19 3/,209,7 
20 a2 
ar ; 6] 
2 oA 


Subjoined is our usual table, affording a comparative 
Bank Returns, the Bank Rate ‘of Discount, the Price of Consols, the 
»|| Price of Wheat, and the Leading Exchanges during a peri i 
|| three years corresponding with the present date as well as ten years 


back, viz. :— 


Gold 
in from 
Abrcad or 
cut for 
Export. 


~- 


% y vy) 
WW 000 


148,000 
7,00 
27,000 
205,000 
1,000 
140,000 


(00 « 


269,000 
22,C09 


20,000 « ut 


285,000 
161,000 


At corresponding dates 
with the present week. 


Circulation (excluding 
Bank post bills) ........ 


Public de posite 
Other det osite . 


Governments 


Other securities ... 
Reserve of notes an 4 coin 
Coin and bullion... 


}! Proportion of 


1L168 ..-. 


seeee 


reserve to 
liabilities ..... 


Bank rat a discc unt Rae 


i! Market rate, 3 months’ bills 
rice of Consols* 


eerecesoes 


Price of silver per oz, cece 
|| Average price of wheat.. 
} Exchange on Paris (short) 


j — Amsterda 
i — Hamburg 


(short) 


(5 months 


{| Clearing-house return .. 


Of Duis and 


Circulation 
(excluding 
Bank Post 


Bills). 


257,£40 
29,775,620 
29,292,245 
29,034,910 
28,851,180 
28,959,610 
28 oo 
28 S41, 62 





eereere 


eee. eee t 


* the siaiiiiatiiaas. Bullion 
both departments, Banking sec hy Banking Securitie 
and Rate of Discount, for three months ending March 


Deposits 


1,420, 26,614,035 28,32 
255 17,865,704 13.9 
971 36,572,854 4), 
£24 135,935,174 14, 
565 35,317,490 34,718, 

16,619 22,655,965 24,949 

21,039 $2,477,509 35,500 
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Government deposit 
Private deposits 


AsszTs, 
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Foreign correspondents 
Loans and discounts . 
Spanish 4 % stock .... 


Treasury bills, 
sions, &C........ 
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Circulation ... 
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Discount an 
LiaBiLitTIEs. 

circulation 
posits ...... 





2cipal 





avances 
LIABILITIES. 





¥ 
5 I : ( 
t 
a £ la 
¥ 
i 
291,122,640, M 
> 4 
12 48, , 4 
5) 48 ut 
+ } ’ 
05.15 
f : i 
G2 Q 
i < é 
< i 
on 
lf t 1% 
“ 68,954 Ja 
i 
** 
es 
° ; 
+ 24 
10.1 


1902 L901 


48. 200.400 49 C( 
+. FLI, ZUM 47.447 OULU 











NE~ 





36,0179, 0U) Jt, SUL 
wa nee con J 
eeeeen vt, ti Vi OO 15,5 
LD », 243,50 », 94 / , SUL 
° Oi.f BUY 05,605,500 
7A IPA ONS 
cucwen Ld,1i 700 10,9] 
. 
; 1,920,800 319,400 
} qn 17 
. iv ID VA aa e5 15,4 
qemmenaepnenie ‘iain 
19,696,800 17,027,350 
1 ah z2n¢ } r 
Aches 12,500 1.695, 5 
a | ry 7 \ 
--+- 17,182,100 18 1¢ 








nee er "2r AN 
i<—enen 6,957,700 6, £00, 9UU 


BANK OF FRANCE 


£ 
31.821,000' 100,857,000 95,117,000 
+4.248,000 44.105 000 45,915,000 
14,104,000 14,104,000 14,104,009 
53,649,000, 37,235,000 40 827,090 


. 164,076,000 165,039,000 166,293,000 


138,000: 3,855,000 »» 200 
15,000 29.194.000 17 100 


BANK OF SPAIN, 
1 ‘oa. "1902 © 
£ é £ 


2 


14,052 ,30€ Lyrae 14,092 300 
18,015,000 17,845,000 15,4665 090 
$38,000 $74.00) 1,774 000 


954,000: 45,854,000 53,750,000 
14,770,000 14,779,000 14,7/0,00 


22,000 53,000 455,000 
65,413,000, 65,551,000 64,559,000 


26,533,000) 25,691,000 39,099,000 
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in the latest weekly accounts published by 
s leading Continental and the New Y , 
ith the previous statement 
| sponding statement of last year :— 
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Jomparative Increase 
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k Last Year. 
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6,33 — 65,209 
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NATIONAL BANK OF BELGIUM. 

ee F tn aot. 1 A= ici2~!~*~S« ]t=<=~«~S*wt 

1902. 1902, 1901. Gast ak Gas? Fea. 
Anarrs. 2 £ £ 


4686900 4.751.000 4 


| “ots and bullion........ 421.300 78,000 263.010 
Other securities ........ 19400000 29,0,9.300 19,3:90N 639.000 + 71,00) 
LiaBi Litres, 
| Notes in circulation .... 24.078.000, 23095.000 23433. 7210+ 678.007 

| Crrrentacconnts. . 27152 3.503.000 3.059 Wm— 734.090 344.000 

; 

IMPERIAL BANK OF GERMANY. 

+} Mar. 15, Mar. 7, Mar. 15 

i 1902. 1902. 1901. ‘Lest Week Last Year 

ii Assets. £ £ & & . 

\ Soin and bullion ........ 53,252,000 52,553,900 45,772,000 + 714,000 + 7,480,000 
| Discounts and advances 39,255,005 55,553,000 37,309,000 + 925,900 1,465,000 
i LisBILITIES. ae 

| Notes in circulation .... 55,175, $17,000 522431,000— 144.000 + 2,952,000 

}| Coerrent aceounts 7 53.564.00) 51603000 29952.) 1.957.000 + 3,602.00) 
BANK OF ITALY, 

} Feb. 23, | I 20, | Feb. 23, 
| 1902. 1902, 1901. Gast Week Last Year. 

1 Assets. + & & £ 

|| Reserve—Gold coin and : 7 

|| bullion.... 12,622,300 12,611,300 11 749,000 11,009 + 832,002 

| — F reign gold bills s 5,452,000 3,474,000 3593,000 22,000 — 55,000 
| oe GVO cosescoess 2,128,000 2,124,000 1,950,000 4,009 + 193,000 

Btate notes&emalichnge 1,974,000 1.29),000 86.000 -— 123,00C + 248,000 
Discount and loans...... 9,763,000 9,576,000 9,959,000 + 333,000— 170,000 
| Publicstock &Stateloans 9,552, 10,653,000 8 221,000 1,131,000 + 1,308,000 

|| Credits,internal&abroad 4838000 4,515,090 5,174,009) 


575,000 — 285,000 
LIABILITIES. 


Nete circulation .......-. 32,983,000 32 436,000 32,12),000 + 543,000 + 



























1| 835,000 
Current accounts ...... 5,966,000 5,659,000 3236,000— 193000+ 220000 
Nenosits at notice : 4.391.000 5297.000 4378900 495.000 + 566.000 
| AUSTRO-HUNGARIAN BANE. 

Mar. 1 Mar. 7, ; Mac. 1 
} 1902 1902 1901 Last Week Last Year. 
| Assets & & é € 
| Coin and buillion—Gold 4 » 321,000 45.4780) 38,9110°0— 154,000 + 6,413,00) 
— Bilver 12,135,000 32089,000 10,519,000 + 15,000 + 1,566,090 
Discount advances, &c.. 9 305,000 10,128,000 11,695,000 — 825,000 — 230200) 
LIABILITIES, 
| C'ren ation 57.135,00 137.0% 53713 ™ 952.07 4 3.472.000 
| BANK OF RUSSIA, 
Fel 23 I 15 
| Mar. 8 Mur. i, | Mar.$/21 
1902. 1902. 130i. Gast Week Last Year. 
| Asserts. & £ £ € £ 
GOD . .ccccceccsccceooee:| Geasneee) C015, 73,624,000 219 900 — 4,335,000 
Balance abroad ........ 2,805,008  2,912000 1.034,000 1u9.000 + 1.739.900 

4} Bilver & —— coin § = 7,5'2,000' 7,575,000 7070,000 — 4.000 + 502,000 
| Securities & ehort loam: 32.958,0K 55.885) 000, 31,155,000 143,000 + 1.783000 
| Other loans & advance: 12,969,00 15 512,900! 12 165,000 543.000 + 893,000 

Becurities belonging 

Bank .cccceccsecsces 4089030 408,000 3698,000 + 81.909 + 331000 
Miscellaneous .........- 6,583,000 651400 3618,000 69,000 + 2,933,000 
Balances due b) 





branches & treasuries 2,532,000. 152500) 1,023,00) + 1.057.000 + 1.563.093 





133,784,000 140,030,000 135,445,000 
LisBILiTIES. 


Notes in circulation ..... 55,251,00, 54.640.000 51,959.00 + 
Capital of the bank ... 5.595.000 505,000 5.595.000 
Deposits and curren 

BOCOUDTE. c..+eee+seeee, 45,844,000 44853,000 33,813,000 1,024,000 + 5,025,000 
Treasury account ......; 28,853, , 28,751,000: 27,933,000 + 82,000 + 845,000 
Miscellaneous ......... 3,123,00C, 5,571,090; 3,759,000 216,000 — 614,000 
Balance due to branche: 

and treasuries....... 2 276.000 


4 





303,000 + 6,333,000 
531,000 + 272 





2,953,000, 2,455.00) — 703,000— 183,000 


ies 138,784.00 ,40.099.900 133.445 am 


NEW YORK ASSOCIATED BANKS, 
Mar. 15,, Mar. 8 ; Mar. 16, — 


ee 


1,705 000 + 





5,339.00) 





1902 1902. 1901 Last Week last Year, 
AssErs. & £ é & £ 
Bpecie ........ esccesees. 39,853,000 36,905,900 37,885,900 — 1,068 300 — 2,048,000 
Legal tenders ....... 14,002,000 14,170,000 14,424,000 163,000 422,000 
Loans and discounts .. e+. 184,146,990 187,020,000 182,962,000 — 28/4,000 + 1.184.000 
LiaBILiTigs, ’ 

Circulation ......... «--| 6,300,000 6,263,000 6,318,900 + 532,000 —- 18,000 
Net deposits ........... 196,874,000 201,154,000 291,233,000 — 4,255,000 — 4.354/000 
Resrrve(Specie & Notes) 49,840,000 51,076,000, 52,310,000 — 1.235.000 — 2 470.000 
Legal reserve .......... 49,218,000 53,235,00C 50,309,000 — 1.0,5,000 — 1,091,020 
Excess of actual reserv: 622.000 §==9493,000 2,0):.000 171.000 — 1,379,000 


In the above tables the Reichsmark is converted at }s: 
at 10d; the Dutch florin at ls 8d; and the franc, 
American currency is reduced into En t 


nh Sitsh Mone 


the Austrian crown 
lira, and peseta at 25 per £). 
y at 4s per dollar. 


Discount and Loan Market.—There has again been a 
shortage in the supply of loanable cash. and lenders have con. 
sequently been able to obtain shade under Bank rate f 
short loans. In consequ 


nce of the continued pressure 
partly owing to the position 


a Or 
| , and 
in Germany, discount rates have 
become firmer, best three mouths’ bills not being taken below 
2} percent. The Bank return for the week gives the stock 
of bullion as £37,553,222. which is £96.391 les< than the 


amount in last week's return. 
of £161,000 in gold for 


coin was consequently red 


There was a withdrawal 
export, and the circulation of 
ise ced by about £65,000. 
circulation fell off by the small ; 
reserve was therefore 


The note 
a oat of £9,160, and the 
reduced on balance 
7,251. Its amount is now £26.774. 583. ed ig ee 
— - proportion 
of reserve to liabilities lower than last week. at 452 pe 
eent. Government a and disburse: re 
‘balanced each other. the 
tnerease of £10,483. The 
nigher than last week. whic 
from the Bank, the Othe: 


£760,079. 


is § 


nents have nearly 
ublic De posits showing the small 
a ite De posits are £679,856 

im was eee d by borrowing y 
See -uritie s showing an increase of 
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(March 22, 1902. | 
The subjoined table shows the rates quoted from day to day 
during the week :— ‘ 





tatt Sat. Mon. Taes| Wed. Thar. Ft 


day. |! 
% % 0 % % ' 
amit GRO .ccccccccocececseccescee,S 3 5 3 3 ;™ ,* 
Market rates of discoans:— 
60 days’ meme drafta B soreever ay BA B82 32) 2} 23 2: 
3 months’ do. cscvevcceiey 4428 44/23 2424 [244 (22: 22 
2. aser ooe'25 0 £24 34:23 42H 2] 2423 
CI OS ..oncssnccecs eaee 24 23 oy 23 ‘24 23 2% 
GLoans:—Day to day ..........+00. 23 32 2})2¢ 2h 32h 224 23 
TES ea eye 23 2} tf 24 25 2; 24 
Fortnight (at last Settlement)..34 3534 {53 YJ3s 3h 3A 54 
Deposit allowances :—Banks...... lh ls ly 1b “ie 14 ii 
Discount houses at call ........ 1 1s jLs is 1} 1} La 
atnntinn — _.. 1? 13 1? 1? 1? li 12 


The following is 8 comparison with previous weeks :— 


Mo i 
g ~ bank Bills, Trade Bills.* 
28 =| 
23 3 Months. } Months. 3 Months. 5 Months.’ Months 5 Months. | 
| 
1901. % % . aa >» = % % | 
Dec. 13..3§ 39 32% & 3i% & 34 &| St 4 3% 1 3; 43 | 
20..3& 33 3¢ 34 3s 3 4\4 44) 4 44 
27.. 53 33 32 st 38 33 7:3 413 & 
1992 
Jan. 3..:1% 2} 3k 34 3} 3k 3} 34 Sj) 34 3j 34 4 
10.2 24) 3s 35 3s 34 34 Sy 34 4 33 43 
7.122 aS 5 3%; 3 3¢ St 4 3% 33 4 
24..12 31:24 3,36 S\|38 3) S 4 3k 34 2 
3L...3 34 3 3 3 34 4 Sh 34 4 
Fe! 7..\2 23) 28 23 23 3 5 3} 3t 33 |] 
14..'28 3 | 2% 2% 23 3 st 3 34 5 : 
21..23 3 24 23 23 3 3 34 34 lj 
28../2% 2: 2% 2¢ 23 s 3. 3 1} 
Ma 7.0122 3; 28 24 23 4g EPCS + | 
14..\23 3 | 2a 23 4 23 | 2g 22 ie bs | 
21..'2¢ 31 23 2 23 5 3 5 


* + These rates range from those current on the very best paper to those paid {| 
on bills for which the Bank rate ia usuaily required, 


The silver market has been dull and featureless. ILhere 
a fall of ,d in the price on Saturday, to 24/{d per ounce, but || 
1d took place on Monday, making the price 24!) d |} 
per ounce, at which it remained on Tuesday. On Wednesday | 
there was a decline of 4d, to 24}id per ounce. There was no 
change on Thursday, but a firmer tone has prevailed to-day, | 
causing an advance of 4d, the closing quotations therefore | 
being 24::d per ounce for spot, and 251 per ounce for two l} 
months’ forward delivery. 

The following is from.Messrs Pixley and Abell’s 
dated March 20th :— 

Gold.—Bar gold, fine, 773 91 per oz standard; United States | 


gold coin, 763 41 per oz; German gold coin, 76s 5d per oz; 
French gold coin, 16s 51 per oz nominal; Japanese yen, 763 41 
per oz. | 
Silver.—Bar silver, fine, 24¢3d por oz standard ; bar silver, two 
months’ delivery, 243d per oz standard ; bar silver, contain- 
ing 5 grs gold, 255 -d per oz standard ; bar silver, c yntaining 4 grs 
gold, 254d per oz standard : bar silver, containing 3 grs gold, 24\2d 
per oz standard; cake silver, 26jd per oz; Mexican dollars, 
24id nominal. Quicksilver, £8 153—3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted to 
Rs.35,007,000, at prices ranging from 1s 3 31-32d to 1s 4 1-16d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


a recovery Ol 


Circular 


ee NA 


eran Tt TE 














Re. * 
April 1, 1900, to March 31,1901 .......... 202,243,693 se+2 15,459,737 
April 1, 1901, to March 12, 1902............ 253.354.050 pane 16,876,327 
Week ending March 19 ... .............. 8,075,000 .... 558,854 
261,429,050 .... 17,415,161 
Allotments since last Friday :— 
, Ra. } 
Wednesday...... 254,009 in bills on Caleutta...... \At 1s 4d, about 41 per | 
; «++ 4,662,000 in bills on Bombay ...... - cent., and sbove in|} 
ae gia 15,000 in bills on Madras ...... J full. 
: aby 414,000 in transfers on Caleutta..} At ls 4 1-l6d, abou \\ 
fa 1,655,000 in transfers on Bombay..j 41 per cent. \\ 
seatnicte 10,000 in bills on Calcutta. : i 
ere 216,000 in bills on Bombay .... t ls 4 1-32. 1 
‘ 10,000 in bills on Madras ...... .) | 
100,000 in transfers on Bombay.. At ls 4 3-32d. \| 
Next week Rs.7 000,000 will again be offered. \| 
} 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


| 

ARRIVALS. 3 WITHDRAWALS. £ | 

Tues., Holland ....... . 20,000 | Nil 
a ae 19.000 | 
BO MO 3 xccswnlen - 20,000 | 
iia” Wek sche vedecc 20,000 Net influx ..........-- 79,000 
73,000 | 79,000 || 


A branch of Lloyds Bank Limited will be 
Monday next, the 24th instant. 
square, Nuneaton. 


Mr ’. W. Robertson has been appointed a director of the \ 
Loncon, Paris. and American Bank. Limited. 


opened on 7 
at premises in Newdeg: we | 
1 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 





On. Geance. ; = eer 

March 18. March 20. 

aie scoccccovecces] Cneques 25 15 2 2 75. 35. 23: 2 
Pen na sepenes 3months 25 32: 25 Si 25 314 25 36} 
Marseilles seseees ceeeececees coos do 25 324 23 37) 25 $25 25 S74 
Amsterdam ....-+.es-- siete --.| Atsight 12 2: 12 a 12 «23 12 5 
Ditto Sn oi a eecnee ceCae 3 monthe 12 42 12 4 12 4 12 43 
Berlin ..cccccccccerecscennees ove "4 20 59 20 63 20 60 20 63 
REE |. chen scunexebokusien Pe 20 58 2 62 | 22 60 20 64 
Frankfort aeenceaes " 20 59 20 63 | 20 60 29 6% 

1 © ccvccscccccers 63 29 6 
Vienna and Trieste ....... eseee " 24 21 «24 31 24 21 24 31 
Antwerp eeseces " 25 332 25 383) 25 333 25 3s 

Ws ossendes qounes “i oo 5 asst 23 
Bt Petersburg ..--eerecerorcces " 242 5. 243 25 
MOSCOW ..ceccecccveres ecccece ees "” 244% 244 : 2442 24} 

BCOW secccccces ae 24th 2a ab 
Genoa, Naples, &.........- seeee) " 25 982 26 08? | 26 024 26 124 
Madrid, Barcelona, &c..... ecece “ 34 54k 3445 3 
Lisbon ..+-ccces ereseteee eereee " 40 404 s 40 40% i 
Switzerland ........-.- ah wee o 25 482 25 533/25 482 25 


The discount quotations current in the chief continental 


cities are as follows :— 

Bank Opea Baak Open 

Rate, Market Raie. Market 
Paris oe May 24, 001 2; |Genoa...... 5 | 34 
Berlin..... 3 Feb. 13,02) 2 | Geneva .... 3;Feb. 27, 02) 2} 
Hamburg .. 3 Feb. 13,'02} 2 | St Petersbrg 4}Mar.15, 02} nous. 
Frank‘ort .. 3 Feb. 13,02} 2 | Madrid .... 4 Aug. 21, Ol} 5} 
Amsterdam 3 June20,’01} 12 | Lisbon .... 54Jan. 11,99] 5 
Brussels.... 3 June20,’01}] 2} | Stockholm.. 44Jan. 9, ‘02] 4 
Vienna .... 33Feb. 6,02} 2¢ » Christiania . 44Feb. 5,02) 44 
Rome ....e. 5 Aug. 27, 95] 34 Copenhagen. 4 Feb. 6, 02] 5} 
Turin ...... 5 Aug. 27, 95] 5; 


At other centres the latest recorded quotations are :— 


»4 | Calcutta, Bank min. .... 8 
> 44> Bombay, Bank min....... 8 


4 
FOREIGN RATES OF EXCHANGE ON LONDON 





| Rates | Rates 
4 of Ex- Usance. oe of Ex- Usanoe 
‘| ohange | change. 
| Paris .....- Mar.2] 2518 Ch’ques Rio Janeiro.... Mar.19 12/,d Wdysat 
| Bruseels....— 20 25194 | y» #BuenosAyres.. Feb.26 43d (90dysat 
| Amsterdam.— 20 12143 Short. Do Pm.onGold Mar.2i 141 a 
| Berlin...... — 2 os " Montevideo.... Feb.22 51j,d 90dysae 
| Do ..00--— 20 20304 | 3mos Bng sng 
| Hamburg ..— 20, 200-453 | Short. Melbourne .... Jan. 17 4 dis?pm 60dys se 
Frankfort ..;— 21, 20°45 ” Sydney ..... ese = 176 disgpm 
| Vienna .....— 21, 2401 ” Adelaide ......— 174 disipgm om» 
| St Petersbrg— 20 9405  3mos. Calcutta ...... Mar.2i 1/4 ) tel’g’pb 
| New York..— 21, 485 60dy at Bombay ......~— 21 2/4,.,/) tr’nsfr 
Lisbon ....— 19 40}4d Sight. Hong Kong....— 2 1/104, (4 m. sgt 
Madrid ....,— 21 3460 Shanghai......— 21 2,5 transfrs 
Pi casdaes — 20 3675 * 


The following are the standards for gold points of the 





principal gold exchanges :— 
TAancs, F RENOH, Marks. GERMAN. Dollars, AMERICAN, 

25 324—4 p. mille for us 20.52—5 per milleforug 4.89 —5 per mille for as 
| 25.224—Par 20.43—Par 4.867—Par 


| 95.12¢—4 p. mille agstus | 20.33—5 p. mille agst us 
| The latest exchanges are :— 
French “ cheque” exchange 25f 180, or 1! per mille against us. 





any great extent, possible 
| €ventualities having been pretty fully discounted, while the 
| Closing of bear accounts has contributed to support quota- 
| tions. 
29th inst. 

Home and Colonial Government Securities.—A 


somewhat decided weakness has appeared among British 


borrowing will take. On balance, the opinion of the market is 


- erse to a further issue of Consols, a Transvaal guaranteed 
oan 


j 

ime 

| ‘overnment stocks on discussions as to the form the new 
| 

i 


being most in favour. These speculations are, how- 

ever, somewhat futile, but as borrowing of some kind 
tet aly on - : A 

must take place, the effect is to depress prices. Consol 
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4.827—8 per mille agst ts , 





The Stock Exchange will be closed on Saturday, the | 





47 
44 
- : Di a i 
, nave declined as mu as < compared with last week, and 
} C28 1 - + - ' 
the Nation il Wa Loan and Loca Loans st i ‘ ‘ 
and 1 lower respectively. while the “ Childe stocks 
7 . 7 i 
and Exchequer bonds have declined fractionaily. india 
stocks are reduced about per cent. round Hardly nv: 
thing has been doing in Colonial stocks. and with the « ption 
of a drop of 1 to 2 points Newfoundland bonds on the issue 
of the new loan, the movements are confined to falls of a point 
n Cape 34 per ¢ t. stor nd + in ( lon 3p cent here 
sa decline i [etropolitan and London County stocks, which 
usually move in sympathy with Consols. but otherwise 
British Co t st > ¥ out 4 
- —— UCLosine P C6, se cere ey 
Last i Move- 
i Frida Sat. Mon. Tues. Wed. Thurs. Friday! ment. 
| Cons. 23% until 1903 
thon 24%, red.1923 94 3 94 324 93 9 ; a a 
Do a/e A} i 3 . 944 943 - I5& + 7 v § 9 * a 
23%, red. 1905 ...... 974 84 974 84 974 84 ST) SA 81 9 974 
24%, red. 1905 ...... 944 344 4 34 ; 4 yi y ; 
National War Loan 
23% Stock -.--» $7} 8] S72 83 974 97 74 974 3) S75 4 
Excheq rer 3°5 Bds., 
red. 1903.......... 3927100! 993100: 99 ) 993100 9921 997100 997100 : 
Do red. 1905 .... 3931003 9951004 99519) 99:10) 99j100 99/100 99,10 $ 
Local loans 3% Stk. 100 1 994100! 99410 : ys ia 100 99 100 } 
@nk Stock ........ 7) 4 330 4 3 4 350 4 30 4 3380 4 «$24 i 
India 34% red. 1931.. 1074 84 1074 83 LOT 84 1074 84 107 iO? 8 lO7 8 ‘ 
i) : 3 3 
Do 3% red., 1948.. 1008 14 100§ 14 1004 14 1004 14.100$ 14100 1 100 1 & 
Do 24% 1926...... R5+ Gt 854 64 85 64 854 6 85364 85 6 85 BG i- § 
Wo Rupee 1854-5.. 64 5 64 5 6&4 64 5 & 5 64 64 
Met. Cons. 34% 107 9 107 9 107 9 107 107 9 105 811 t 


Foreign Government Securities.-—The announcement 


that a Russian loan for nearly £20,000.009 has been placed in 
Berlin has not greatly affected the market for Foreign ks, 
though, owing to the genera! stagnation, prices show, as a rule. 
downward inclination. Russian 3} per cent. bond ive 
fallen 2, and Japanese Fours have lost a point. Greeks hay 
further declined, on the issue of a new loan under the control 
of the International Commission, thou 


the guarantee of the existing loan Several Chinese issues 
have given way, the reports of an extens revolutionary 
movement in the interior, in which the rebels have achieved 


some causing 
Italian Rentes. 
ment. Mexican been dealt 


the South American department Argentin« 


success, uneasiness. On the other hand, Spanish, 
and ‘Turkish how an improve 
Consols have in at 101}, while in 
and Chilian 
have been offered, rumours again being circulated to the effect 
that the Governments of both Republics are purchasing war 
material. Brazilian Western of Minas, and 1895 loans have 
relapsed appreciably. but there is a further rise in Uruguays 
as the remittances on account of the debt service continue 
come forward with regularity. The 34 per J 


Grou} ~ Sin 
issues 


7 


cent. bonds 
changed hands at 53, which is the best price this vear. Costa 
Rica bonds have been put up 2 points, on statements that the 
financial position of the Republic is improving, but an assu 


| ance that she is cultivating a desire to be honest would be 


more to the point. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 


German short exc iM 46; 2 per mille for us “ Making-up” 
t exchange .. 20m. 463pf, or 2 per mille for us. a ae 
New York exchange é . yey: ‘a ‘ail. Mar.11 Feb. 2° 
: 1b eeee 94.88, or 2: per mille for us. Teast Week To-day. orFail. Mar.liPeb. 25 
“Cable transfers ; > Argentine 5%, 1886-7 ......... cS ae RR cc ee 2 eee ee 
Do 1891 Funding ............ oe . 86 u.- tne Dew 
THE STOCK MARKETS. | Do National Cedulas“B” .. 40h wn me oss 1” oe 405 .. 403 
29 . To p ; Brazilian 4% Bonds, 1889..... ° 70 ce 70h ee 4 4 oe 704 .- 698 
| Business in securities during the past week has been on a| Do W. of Minas 5%.......... Slg .. Wi .. L se 85 «. 84} 
, restricted scale, partly on account of the approach of the Easter Ghifen 44% 1855 teeees esa ER pe Ee anne oe ee eee 
holidays and partly on account of some discouraging circuin- | Chinese 7% Silver, 1894........ 101g 2. 100 1. — lb. 1014 1024 
| Stances. Prominent among the latter is the serious illness of | _ Do Gold 1896, 5% ............ MOOR co (ww — Loe MO ow 1G 
Dp po: é . ae Egyptian 4% Unified Debt .... 107; « Wt we xs ee 107% aCTA 
| Mr Rhod s, faint hopes now being entertained of his recovery. OP 34% Tomeestedl _— oe 10% 1. Ow v 102! 3. 102 
| British Government stocks have been flat, on uncertaint: as to 00 He Coren ccecesccceceece 100i en +» 1}... 100 
| Ma emits eek ol i 4 ‘tains inte Cocco ee on ae sak aaa 
| the mi ans W hich will be take n to provide for the deficit in the German Imperial 3%, 1891... 913 |. =~ 914 "* 92 5. 928 
| forthcoming Budget. Toreign Government stocks of the Inter- | Greek, 1884.................... 0 .. THR «1 — Fee Wa B 
} Nati ynal class are fai , , 19] al ] S f ‘ricans Do Monopoly, 3 ° 44 “* 45 ‘* Bee 44 ee 44 
erent ons ae well tuaintained, : - a a ric seinen ka. we... "* 1004 12 1004 
% it utner aecide weakness. Home Rai S, espite t 1e satis- | Italian 5% Rentes ........... a" 94 ‘3 93 é ; Sco WER on 99 
a ry character of the traffic returns, show weakness as arule, | srpemaee Ss ae p aeehteae 84 83 nk B i a ** 10)" 
| there bei » Saw ice daieaicl ; ss aa aad Mexican Conv., 1899 ......... es * oe 400% ee ve - ee Zee 1U 
; ee be ng very few exceptions to the loss of market value | Peruvian Corp.6% Bonds...... 78 .. 8 .— t+. 78t.. 79 
during the week. Canadian railways are well sustained, and | Portuguese 3% ............... . 284 TE xe oe 0s 06 Son 
| Americans have rallied to some extent, though in both cases | oe at sttereees . st *° rn ace ‘aa. a = _ 
| , ° ‘ : ‘ ‘ BG sccce eveee e D oe ‘ . Ajiss * 
| the Volume of business in our markets is very small. | Torkish a” ~ eilapaaasta AM we. Screech ae ee ee 
| There is no particular feature in the Miscellaneous | PR yo ~* aetna oa a = a ee ies 
groups, and such movements in prices as have taken | Do New. 4%, paren eeeevers Be ce get age 
piace are mostly in the downward direction. Mining | Uruguay 34% Bonds .......... Sig ww = SZ te Hh oe og .* 7 
Shares are slow, but as regards South Africans prices | Venezuela 5%, 1881............ a = «& rh ont ltl Cig 
have not further receded to British Railways.— A leading feature in this market is 


| the continued strength of Great Centrals. on the supposition 
that the London Extension is doing more to justify itself, and 
the price of the Ordinary stocks is low enough to make them 
‘an attractive speculative lock-up. The Preferred Ordinary 
|has gained }, and the Deferred }, while the 1874 and 1881 
‘ Preferences have risen 2 each. Midland stocks have been 
| more actively dealt in than any other, and while the Pre- 
‘ferred Ordinary has lost a point, the Deferred has risen 1h. 
i The stocks of the other “ heavy’ lines have given way, North- 
| Western being 2, and North-Eastern and Great Western 1 lower 

than last week. Great Eastern, Great Northern, and both the 

Underground stocks have declined, while North Stafford shows 
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4 : ‘ eat ; 153 oe ee 
. ‘ ‘ eiu ‘ 10i oe 01 ee ee ~~ 
Lire Lb i ‘, n $ ‘ 1624 — ee 2 .e 163$ .. 163 i 
Defer South-East D _ a + ee 2 -- 168 ., 175 i 
. - ; . . 57 es Ree SL, vat 2 
each red o. ee: we 5 oe Lh oe 748. x 
f } llen ° . 30 ee 31 a 
i ei¢ ii i E 7 ,* . ee a 
. ; ‘ G2 d oe .. os sigs & 
t ' irmed good : € is ie ie ak wa al % 
a i t a . 7 75 ** . 43; on +4 4 
) W 8 Rn 9 hy 
: North-l} 4 I nsols . . 151 . L ** i se 151 ee 1553 5 
issu ive __ | North Staffords . tue i - L 2 10t . e % 
The traf? returns of € ight n princi; al English and Irish South-Eastern 4 sea 14 5 ° —vee a. ; 
. -. ths ‘ aamal —— oe oN shy . in increase f - ° mis. : ° x 
lines, as given in tl ipanying table, show 7 . American Railways.—This market continues to ; 
£2 5,‘ 94. equ rl tc ] 6b per cent. for the week, as compared with ' : j ! ‘he various o snio mn 1 7 J tions as to ¢ a 
‘ ( WY ullt Veil is ii 5 t » Ub wy i “& 
1 7 + eo ce ea “ ‘g 
the « responding week last year, and the three principal ss } ‘ tion against the Northern S irities Com ) $ 
scotch lines show an rease of £5,824, equal vo =e _ = t h i now constitute a dom ting influence. S 
P .. a » ee ae Cadel Ee 
For the irrent hail-year the English and [rish neo sth was im ted. on the oth 1d, by a more favou 
enincrease of £30¢ ‘ Oe ee eae ae Ban] rttement than had been rected, by the ex a 
here i ’ 4 t ] er cent ne iat | | 
nere 18 a g =: ve wf d — ——- - voter = \mals ted Steel Prefer k for bonds, and by t s 
are calculated from | lst instead of from January ist, as | iaaeieaiakna aa eee ee ae 
. a ‘ H ‘at 4 ; ‘ ’ } ust oe | 
. “oo 14 the ¥ ta} 7, Qg . y ies 1 } | } ’ 
in the case of the English and Irish companies. Sto | ae A fair number of d nes e taken p : 
‘ + 4 + f rY i ( tne b i 4 1 j . 
rh t ited n : 114 \ ‘ har market otherwise being very inactiv \ 
} | ‘ } wee] led 14 nst. : a Na ae i 
: 1717 : on : C2129 ry } result, A } I G fMisner tLnan last weel Baltima 
am i 2 bike $ %3,1024 as up - )} Milwaukee shares and Er l‘irst Prefs ive ed | 
oxr2 4} baat . ’ ii nt - = ae . oo ahs ’ es : : i 
t g i a pos , | lito lj 1, andsmaller ad) es have taken place in D 
7 1 ye i l A ue s ? » ? ° J ei ‘ ' 
; : y oo oe | Rio G , Iinois Central, Louisville and Nashville, Ne 
; 04.04 f '¢ ( i eal ‘ ‘ 4 | 4] ) 
( , mt F ine , York Centi Southern Rail , southern Paciti nd | 
ne a { miiieas opel p — = : Pp None tr the etive s res show a d ] ‘ AL is 
Je at é I ing te ias ' iT’. 2 ] ft } ‘a 
sticint diem ; 7 fe we ‘ + ‘ ris f 5in Central of New Jersey, and 1 l 
Subjoled are the late st cl sing prices of the more important ( 4 10 I D.. | . ea | G 17 
d < . mM 1. ae ; c S I i ii aii 2 1100 t i i 
fgsues as compared with iast week's prices. The Makxking-up prices } nd ¢ il 1 PP ] r Gene | Morte 1 } j 
. . 6 i i . : @A i ‘i ) 
at tne last settiement are aiso given ior reierence purposes .— 3 
mm + ta ine . . 
“Making-ur ihe following are the latest closing prices, &c., of the most 
-—~Closing Prices— Rise __ Prices. prominent issues :— 
Last Week. To-dav. or Fail lar.ll Feb.25 ! ‘* Makin 
Barry Deferred Ordinary 94 ee ee eee ss eC Rise Prices 
Caled . j J l4 » Bee. some Last or Fall. Mar.1ll 
Do D i ; =e — &.- 39h... 40 Atchison Com. .-..0.ccccsseve 7 5. ON + 2h ee 
Cen I Ordinary.....- ] _ 100 oe 105 - 104 i Preferred ....... Oe ae . ; ° J l ) ¢ 
City a ith I be 65} . . Baitin 1 Oh 107 we «=Cti(i(‘( 15. 10 » + 
Great Central | EGR osvess .- os 2 2 2 a0 PEOTTO 66. os cecnsces g oe 36 . os 
Do D : - 12. ) Chicago, Mil., & St Paul, C Stk. lf <a lt .. 157 ., 
Great Fas ve 10l; o M2e .- 10 Den Rio G le Ord. Shs. 4 a 44 : Pte WO vee | 
: . } I a e ‘ - sco SBR ce 4 Do } srred Smibewke ) nd a4 TS ae So a 
Sees be owl ] —— ) 4c EBS oe TS E R 1d C I an 6% is . BTS oe 
cree ‘ ae 4 ja Ge. 260k ee ae Do . 65; ee 7 + |] 5 I oe 
} shire ;. Ae . ] ] - 109 , Do2nd , . sats ceaake > . " Loe ee 8 
a ee ee 14 .. 128 8 | Illinois Central Shares - 142 14 + 1 1425 .. 14 
T " Ty r 7 
HOME RAILWAY TRAFFIC RETURNS. 
K i rW > 
Rev ii t M ( Age R i Agurs 
oa ver M I 
» > 4 a = , c = z i ¥ 
R > x 4 y per this Ha ir M 
Gross | W Fix : F ae =5 if We - p ‘ & 
R x es 2 es ss M = 
cei pt a _ } 
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BAR, 0% 
te. 
ra , ~ + 
¢ i 
5 
“& 
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Louisville & Nashville,C Stock 1064 .. 1083 we + Boe i 104 
New Y: 1k Central Shares...... 165 _ - I éa 166 ee = 
N.Y., Ontario, and W. Reg. Shs. 55} oe 0 ce =. < v7 
Norfolk & Western Common .. 58 ee ; a. oo 40 ° ‘ 
ie BNO Ree, . -occkeaanee oS Se a er ee 
Northern Pacific Common .... “s Bios ly id a 120 oo 320 
Pennsylvania R.R. $50 Shares.. 77 : 77% .. 773. 764 
WMeaMiNE 2... ccerccecse pauses 28% ne 288 oe + bao ZZ oe ¢ 
Southern Ordinary ..... eaaeee an (te en (4a co 3S oe 34 
Do Non-cum. Pref. .....-.. eee 985 ee 99 oo 4 oe 919 ee 
Southe rn Pacific ..... eeccecees 654 se 6 : eo F : . ° s °° , 
Union Pacific Shares ....-....- > 1013 ee 1022 ee S Jb ce JOS oo J>5 
: : 4 
Wabash Pref. Stock ....... Ss . &@ wth ne Gwe HM 
Do6 % General Mort. Certs. 76 o< 174 = oe lh wc THR «es 
oui ; = 
Colonial and Foreign Railways.—Though not much 
dealing has taken place in Canadian railway s¢ ities, t 
] t > 
market remains strong on account of the exceu t t 
1} 1 > O4 764 | ; 
eturns. The Grand Trunk had an increase of £4,004, loliow 


n of £13,561 in the corresponding week a year ago. 








t a on 
s bear accounts were hastily closed on the p ibhie I 
t figures, and the Second and Third Preference stocks 
* _ <2 cf . rT} ~_Asawn wha 
} es of 22 and 2! respectively. The Canadian Paciti 
i se amounted to $125,000, and the shares have ris 
.s ; : ; a ; ee 
14. to 118}, which, allowing for the dividend, is about tue 
highest reached this year. Indian Railways remain dull 
there loss of a point each in Bengal and North-Western, 
Bombay, Baroda, and Mast cena Deferred Annuity, Indian 
Midland alone showing an advance. Mexicans have ralii 
the lirst Pr reference being 1} higher than last week. Arg 
{ how irregular variations, Buenos Ayres Great Souther! 
¢ a point lower, while Buenos Ayres and Rosario, Buenos 
Ayres Western, and Central Argentine have risen 1 each, and 
Cordoba and Rosario Six Per Cent. Debenture stock has gained 2, 
Among Brazilians San Paulo has made a further record at 169, 
: ae 
rain of 3 points on the week. Great Western of Brazil 
res are 4 higher, while Southern Brazilian shares have fallen 
i foliowing shows the net movement on the weex In ne 
of the principal issues : 
“ Making-up’ 
-—Closing Prices—, Rise Prine: 
Last Week. To-day. or fai) Mar.ll i . 
Bombay. Paroda, &o........... 159 ~~ a oo =~) he ae US ce 3 
Buenos Ayres and Rosario Ord, 3 sa 60 > a es 2 a) 
Buenos Avres Great Southern., 136 . = , es ke 12¢ 
Canadian Pacific, Shares...... 116? : 11 ; ] . ae 
Grand Trunk of Canada‘ rd... 9, a3 10 .. + bos Wee 83 
Do First Preference .,...... 100} .. 101 “e ; .« 100i .e WS 
Do Second Pre‘erence .... 8&2 ‘a 854 fm 3 85 .. 80f 
Do Third Preference ........ 313 ‘ 332 23 S14 4, 28 
Great Indian PeninsulaB .... 22 : 22 Ss oe. eae ee a 
Mexican palan, Saeeneey ° 184 ws ee. 
Do First reference ........ 764 78 1h. Tox -e 78 
Do Secon " reference .....6 >, 55 28 0 G15 +e 215 
ND Scho svcndbeceb sae a 3 54 5} gato tg er tec 5t oe 5 
San Paulo jcaehuwinee «sal 169 es 165 .. 162 


Mines.—The effects of Methuen’s defeat, the illness of Mr 
Rhodes, and anticipations of the carry-over cate f the Easter 


1 recess, have — made up a rathe r formidable 
lay of deterrent i nfiuer ;in the mining markets. They 
wever, rather ee aaaeaad at the end of last and 


vinning of this week, and recently a firm undertone has 
existed, | prices have rallied, so that on balance they are, in 
a dd many cases, higher than last week. The variations in 
Rand Gold shares are for the greater part small, the most 


eable being rises of } in Modderfontein and Ferreira, } in 
in Rand Mines, and smaller advances in Pri ;, 
Robinson, Transvaal Gold. and Bonanza and Jubilee. On 


f 





the other hand, East Rand Deep, and Simmer and Jack 
E have lost } each, and there are fractional declines 
Heriot, Roodepoort, United, W olhuter : 
Heep. De Beers show remarkable  strengt 

( the anxiety concerning Mr Rhodes. The p 


1 + 21 
ij, to 45). Jagersfontein, on the other hand, 


aa i : ; : 

and Kamfe rsdam and Lace Diamond are each 
Land shares in most cases have declined to a 
+ 





though Geduld, A. Goerz and Co., New African, and Oceana 
Have moved up. Rhodesian shares were very irregular, 


have recovered sharply at the close on better reports 
as to thi condition of Mr Rhodes, Chartered bein : 
igher on the week, at 33, while declines have occurred 
cens Matabele, Mashonaland Ageney, and ' 
yuka Concessions, while fairly substantial improvements 
te shown in Lomagunda Development and Rhodesia 
oration, with slight gains in Antenior, Matabele, Selukwe, 
ind Zambesia kxploring. In regard to Westralis 
‘iews have had another rally, the quotation being + higher 
— week, at 3,°,. Great Boulder Perseverance have 
sained 13, and Great Fingalls *;. A somewhat indifferent 
"eport has been received respecting the Sons of Gwalia Mine 
: Mr H. C. Hoover, who has been out to ins 
Workings. The price of the shares is down to 14, which 
ares badly with 4}, touched at one time during last year. 
en Horseshoe are the turn lower, and small declines are 
ay ed in Peak Hill, [vanhoe South Extended, and Great Boulder 
Main Reef. West Africans have rallied in several instances, 





wet the 


the issue ofa big Gold Coast loan for the construction of a railway 
vo the goldfields being taken to indicate a belief in the per- 

snence of the industry. Ashanti Go ldfields are 2 higher, and 
aavances Have occurred in Gold Coast Amalgamated, Gold 


a 
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|, Miseellaneous.—Hos shares are quie 
a and London and County each being } lower, 
ee and Westminster have advanced to the same extent. 
Allsopps Deferred stock has risen a point, but the Preferred 
| Ordimar and the Preference stock have fallen 1 and 2 respec- 
tively. Showell’s Brewery and Threlfall’s shares show an 
improvement, but Watney, Combe Preferred Ordinary stock 


t aa sides flat, 


is 2lower. London and India Docks Deferred has had a set - 
back of 2 points. Electric Lighting shares have given way in 
several instances, and West Middlesex Water has fallen 5. 


Among general Industrials the moveme nts are generally down- 
ward, declines being marked in Sir W. G. Armstrong, Whit- 
| worth and Co., English Sewing Cotton, ate, Barber, and 
Co., Hote hkiss Ordnance, Lagunas Syndicate, and South 

Afric an Cold Storage. and P. Coats Preferred Ordinary is 


10, and the shares } higher. (ieneral Hydraulic Power has 
risen 5, and there are advances in Harrod’s Stores and Hovis 


Bread-Flour shares. 
MISCELLANEOUS, 


Ciesing Prices. Rise 


Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Allsopp Def... ee ee 1 | Linotype Def . 4x... 4x... . 
ange American Tel 474 .. 474 Lipton 3 a Oe ts 
Armstrongs........ 3@.. 3 ..-% | Lon.& Count y Bankl0} i ere 
Britis h wr -Tractn. 134 .. 134 .. cs Lon. «& West. sank 624 .. 635 os + 
Coats (J.and P.) .. 4x.. 44... Lon. Genl. ronthns ioe - 95x ..— 5 
Eng. Sewing Cotton 7).. ng ¢ | S.AfricanSupply,déec. 8} 84. i 
Gas Light. &c oS ws ee es ‘ Vick’'rs Sins& M’xm 248. 2t8..— 3 
Guinness Or 1 570 ..f£60 . 10 | Spiersand Pond .. Ng... 114... .«. 
Harrod’s Stores 34x.. 42..% 4) U.S. Steel Corpn... 4% .. 423 3 
Hudson's Bay 25 a pie Do. Pref. 973 .. 9dz - 4 
Imp. Ottoman Bank 12) .. 123 ..+ @| Welsbach Ord oe eee * eS 





DIVIDEND ANNOUNCEMENTS. 


Dividend %, pei 
AnDuw. 





| 
Dividend 


for Whole 
Year, 
~ 
@ 
os 
° 
& 


Interim Final. 








Half Year; Jan. 31 f 
J and E F. Pears Half Year Dec. 31 8 
Sritie hand Australasian 
Trust and Loan.. 
Colonial Bank 
Charles Cammell 


....-- Half Year; Dec. 31 | 
aonnee Year 1901 | 
Dreyfus and Co. ... Half Year! Dee. 31 | 8 
J. and J. Yardley Year Dec. 31 | ‘% 3 oe 
Law Reversionary In i 
terest .. . oe 
Natal Navigation Col t 
lieries Quarter | Mar. 3] | 40 — 40 
Ooregum Gold Mini ng of i 
India Poa Year Dec. 31 } 
Progress Mines of New 
Zealand ‘ahs 
Rio de Janeiro City Im 
provements . 


e* +» ; 7 6 5 
Robinson South Africar 


Is ps 


Banking , 
Ss. W ae and Co. and 


Benjamin Edgington Half Year, Dec. 31... ll 
Tharsis "Ss Uphur and 
Copper Yea 190! vi ‘ss 20 3) 
Mana 


watu Railway. .. {Half Year 





The C 


Committee have appointed speciai settling days as 


Tvurespay, March 25th. 
Consolidated Main Reef Mines 


under 


and 
f £1 each, fully paid; 
Further issue of 7ll 
Robinson Deep Gold Mining 
fully paid ; q 
40.000 Vendors’ 


Coal, 


Estate—-Further issue of 
Mast Rand Proprietary 
Shares of £1 each, fuliy paid; 
Further issue of 49,461 Shares of 
Victory-Lydenbuarg Gold —Further issue of 
Shares of 5s each, fully peid; Wankie (Rhodesia) 
Railway, and rt ga 200,000 Vendors’ Shares of £1 
aly paid Zambe sia Exploring—Further issue of 26,729 
f £1 each, fully paid. 
Tuurspay, April 3rd. 
Associated Share and Investment—-25000 Shares of £1 each, 
fully paid, and 225,000 Shares of £1 each, fully paid ; Auckland 
Park Real Estate—-60,000 Shares of £1 each, 10s paid, and 31,000 
Shares of £1 each (issued at £1 premi um), £1 10s paid (of which 
10s is capital and £1 premium); *Bergvik Co.—Further issue of 
4,173 Six per Cent. ( ae Preferred Shares of £10 each. fully 
paid; *Neuchatel Asphalte—Further issue of 10,000 Five per 
Cent. Cumulative Preference Shares of £10 each, fi illy paid. 
Fripay, April 4th. 

*Baltimore and Ohio Railroad —$20,000,000 Pittsburgh, 
Er 


rie, and West Vir ‘cinia Syst 
Cent. Ge ld Cx 


54.254 Shares 
Mines 


Lake 
em Refunding Mortgage Four per 
upon Bonds of 1941, for $] 000° each. 
WEDNESDAY, April 16th. 
De Beers Consolidated Mines—790,000 Forty per Cent. Cumu- 
lative Preference Shares of £2 10s each. jul lly paid, and 840,000 
Deferred Shares < sf £2 10s each, fully paid. 
The securities m arked * are o det red t 


i 

| 

' 

| 

i b2 quoted 
j List also t the foilowine 

j 

} 

} 


in the Official 
Aerated Bread—Further issue of 4,440 Shares of £1 each, full lly 

paid; De Beers Consolidated Mines— 730,000 Forty per Cent. 

Cumulative Preference Shares of £2 103 each, fully 

: ully aid, and 

840,000 Deferred Shares of £2 103 each. { e 


shares new quoted ‘reenwich 





——— “metas 


while 


fully paid, in lieu of the | 
Inlaid Linoleum (Frederick | year ended De 































Walton’s New Patents) Co.—Further issue of 240,000 Shares of 
10s each (issued at 10s per share premium), 12s paid (of which 6s 


is capital and 6s premium). 


Potices and Reports. 


GOVERNMENT STOCKS, ETC. 
PORTUGUESE DEBT.—The Council of Foreign Bondholders have 
adopted the following resolution :—‘“ That the Committee, having 
carefully considered the amended proposals of Mr Carrilho, fee! 
bound to express their regret that the Portuguese Government ha 
not acceded to ms committee’s moderate demands, but in view « 
the action taken by the committees representiog the French anc 
Germany holders in support of the scheme, they have determin: 
to recommend thie bondholders to accept the proposals. ’ 


RAILWAY COMPANIES. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST. 
for the half-year ended December 31st, £54,053; the working ex. 
penses £35,137. After providing for rents, interest on debenture 
stocks, and Lloyd's bonds, loan, and general interest, the debit 
balance of £7,761 brought forward from the previous half-year is 
reduced to £5,245. 

MERSEY.—The total receipts from all sources for the half-year 
have been £34,395, as compared with £39,048 for the corresponding 
period of 1900. The working expenses have been £31,161, as against 
£32,974. 

NORTH BRITISH. 
accounts recently 








f 
i 
“d 


Gross revenui 


The following is a summary of the half-yearly 
ssued : 





Ine. or 

Hi ilf- year « nded Jan. 2 Dec. in 

1901.2. 1900-1. 1901-2. 

£ £ £ 

Grossreccipts ....+. 2,266,513 .... 2,174,732 .... + 91,581 
Working expenses.... 1,145,221 (50°5%%)1,186,605(54:5%,) 41,384 
1, 121 MISS ccce | ©=SET ce ws 4 232.965 
Add miscel. receipts DROS veces 21,592 .... + 11. 266 
Add bal. brought frwd. | ae 10,186 eee 5,444 
Net revenue ........ : 158, 492 ee 1 019, 705) 4006 + 138,787 
Deb. and pref. interest 5%, ESS ccs RED dace. + 2581] 


Available for ord. div. 232,363 .... 119,387 .... + 112.976 
Div. on ord. pref... 105,652 (3%) 108,409 %) + 12 

126,711 .... 14978 .... 
seve 118,524 (24%) 11,729. (4% 





Div. on ordinary 





Bal. carricd forward... 8, 387 = a 

The report states that the expenditure on capital account has 
amounted to £240,254, against the estimate of £297,085. The 
capital expenditure for the current half-year is estimated a 
£367,808. The receipts from passengers are £58,034, from parces 
and mai!s £10,983, from merchandise £11,644, and live stock £791, 
from minerals £6,348, and from miscellaneous items £3,781 higher | 
than in the corresponding half of last year. 

OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.—The receipts 
. yr the half-year ended December 3lst on revenue account amounted 

» £201,614, as compared with £199,514 in the corresponding peri od | 
of 1900. The expenditure amounted to £63,728, against £81,562. 
After defraying all fixed charges for the half-year, and setting aside | 
£10,000 to the reserve fund, the balance of net revenue, including 
£2,607 brought forward, amounts to £61,357, out of which the 
council recommend the payment of a dividend of 10s per share, 
making a total dividend of 4 = cont. for the year ended Decem 


ber 31,1901. A further sum of £7,009 is placed to reserve, and 
£32,059 is carried forward. 


BANKING COMPANIES. 

BANK OF AUSTRALASIA.—Net profit £140,077. From this sum, 
increased by £14,159 brought forward from the pre vious half-year, 
the directors have appropriated £40,000 to the reserve fund and 
£20,000 in reduction of the cost of bank premises, leaving a net 
disposable balance of £94,237, of which the dividend declared will 
absorb £80,000, and there will then remain £14,237 to be carried 
forward. The dividend is declared at the rate of 10 per cent. per 


ec 





| 


DELHI AND LONDON.—The report for the lhalf-yea> ended 
December 3lst Sti ates that the net profit realised during the six 
months amounts to £7,629, which, added to the balance brought 
forward, gives a total at credit of profit and loss account of £15, 081. 
The directors propose to pay a dividend for the half-year at the rate 
of 4 per cent. per annum, free of tax, payable on April 7th: £1,000 
is placed to doubtful debt account, and £5,528 carried forward 

NATAL BANK.—Net profit (including £17,561 brought forward) 
£64,462. Dividend for the year at the rate of 10 per cent. per | 
—— and a bonus of 2 per cent., making together 12 per nt. 


for the year. To reserve fund £10000 and to pension fund £1 500, 
carry forward £18,854. 


NATIONAL BANK OF CHINA.-The report for the year ended 
December 3lst states that the gross profits, including $9,002 brought 
forward, are $255,486, which after de ‘ducting all charges and allow 
ing for bad and doubtful debts leaves a net profit of $149,196. he 
directors propose to pz y a dividend of $1-68 per share (in Lonc ion 


3s 14d), absorbing $67,961, to place $60,000 to reserve, and to carr) 
for ward $21,235. 


SWISS BANKVEREIN.— The report shows a net profit for the 


cember 3lst amounting to £121,041, out of which 1% 


on 
_ 
w 
oo 





I 


annum, or £2 per share for the half-year. | 
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is proposed to distribute a dividend of 6 per cent., absorbing 
£96,000. 
ASSURANCE COMPANIES. 

ACCIDENT.—The report for the year 1901 states that the total 
ncome was £127,705, the premiums amounting to £123,520, the 
receipts for rent, interest, &c., to £4,185. The payments on account 
of claims were £64,851, and the bonus allowances to policy-holders 
amounted to £4,012. After paying all out-goings, and the bonus 

| and interim dividend to shareholders, the assets at the end of the 

‘| year, inclusive of capital, were £125,471. The directors recommend 
that a further dividend be declared at the rate of 7 per cent., tax 

free, making, with the interim dividend, 12 per cent. for the year. 


EQUITY AND LAW LIFE.—The report for 1901 states that 492 | 


new life policies were issued, assuring £451,269, of which £51,102 
was reassured. The net premium income for last vear was 
£311,557, against £311,886 a year before, and the net claims were 
|! £232,784, against £304,732. The claims paid during 1901 included 
£64,200 in bonus additions. The expenses of management and 
| commission amounted to £31,980, as compared with £35,226 a vear 
before,and the percentage to the net premium income was 10 26, 
against 11-3. The funds of the society increased during the year by 
'| £132,302 to £3,752,564, including the paid-up capital of £60,000. 
|| LONDON GUARANTEE AND ACCIDENT.—The report for the year 
| ended December 3lst states that the net income from premiums, 
{ter deducting reassurances, was £264,630. and the balance of 
laims account, including reserve for claims then under investiga- 
tion, was £132,058. The directors reccommend the transfer of 
£5,000 to the reserve fund, which will then amount to £120,000, 
and the payment of a dividend on the ordinary shares of 6s per 
share, making 8s per share, and a bonus of 2s per share, all tax free. 
NATIONAL OF GREAT BRITAIN.--The report for the year ended 
ember 3lst states that the total income from all sources was 


49-40 per cent. of the premium income. The accounts show a 
balance of £10,054. The directors recommend a dividend of 4 per 
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balance of £39,403. The realisation of shares in other companies, 
dividends received, resulted in a profit of £28,814, Interim dividend 
for the current year, 10 per cent. per annum, for the six months 
ending March 3ist. 

BOURNEMOUTH AND POOLE ELECTRICITY SUPPLY. 
to the credit of net revenue account: 
year. £778 carried forward. 

BRANDON’S PUTNEY BREWERY. Balance available for distri- 
bution, inciuding balance brought forward, £9,939. Dividend 5 per 
cent. for the year, tocarry to a general reserve fund £1,000, and carry 
forward £1,861. ‘ ; 

BRISTOL WATERWORKS. —- Net revenue account (including 
£5,931 brought forward), £55,304. Final dividends £7 10s per cent 
per annum on the ordinary shares, and £5 5s per cent. per annum 
on the ordinary stock, £3,651 carried forward. 

CHARLES BAKER AND CO.—Net profit £28,557. Dividend on the 
fully-paid and the partly-paid ordinary shares 10 per cent., making 
10 per cent. for the vear; carried forward £323. 

CHARLES KINLOCH AND CO.—Dividend 4s on ordinary shares, 
less income-tax, making 8 per cent. for vear ; writing off goodwill 
£500; balance to carry forward, £2,145. 

CHARLES CAMMELL AND CO.—Net profits £201,405, making, 
with the balance from previous year, £43,781, a total of £245,184. 
Dividend 103 per share, and a bonus of 2s 6d per share on the 
ordinary shares, placing to reserve £55,000, and carrying forward 
£29,684. 

DAIRY SUPPLY. — Net profit, brought forward, £24,850. 
Dividend, 93 per share, less tax, making 7$ per cent. for the year; 
£15,460 carried forward; £2,800 io reserve fund, which now stands 
at £23,000. 

DICKINS AND JONES.—Net profit, £57,410, making, with £5,256 
brought forward, an available balance of £72,667; dividend, 11 per 
cent., carrying £11,124 to the 1 preference shareholders’ 


special 
reserve fund, bringing it up to £28,726, and carrying £15,446 


£8,918 
dividend 7 per cent. for the 


£14,703 ; 


i forward. 


cent., and they write off the balance of prelimizary expenses | 


3 D 
3 | £20,245. The claims paid and outstanding amount to £9,318, being 
- 


amounting to £1,500, and place £4,000 to reserve fund, carrying 
| forward to next year, subject to directors’ 
|| £2,716. 
||  PHG@NIX.—The report for the year 1901 states that tl 


and auditors’ fees, 


| 1e premiums 
|| received, less reinsurances, amount to £1.:85,674. The expenses 
|| and losses (paid and outstanding) amount to £1,373,236. The result 
| the year’s working, including interest, provision for outstanding 


risk, and balance brought forward from the last account, and 
| allowing for interim dividend, leaves a balance at the credit of 
| profit and loss of £96,600, out of which the directors propose to 
| declare the usual dividend of 25s per share, making a total of 35s 
| per share for the year. The funds of the oftice on December 3l, 
| 
! 
| 





1901, were :—Capital paid up, £268,880; reserve for outstanding 
risk, £554,269; investment reserve, £24,184: general reserve fund, 
£648,790; balance at credit of profit and loss account, £96,600 ; 
\| total, £1,592,723. 
| REFUGE.—The report for the year ending December 31, 1901, 
| states that in the ordinary branch the number of policies issued 
during the year was 21,028, assuring the sum cf £1,369.175, and 
| producing a new annual premium income of £73,442. The 
| premium income for the year was £381,040, being an increase of 
| £40,765. The amount paid in respect of claims was £119,244. In 
the industrial branch the premium income for the year amounted 
to £1,124,845, being an increase of £43,296 over the previous year. 
‘be amount paid in respect of claims was £495,925. These figures 
|| include the corresponding transactions iu respect of the sickness 
assurance account. The aggregate premium income of both 
bran hes for the year was £1,505.885, showing an increase of 
£84,061 over the previous year. The total amount of claims paid 
in both branches since the establishment of the company is 
£6,955,255. The total funds of the company amount to £2,294,292, 
epresenting an increase during the year of £326,293 

SCOTTISH WIDOWS’ FUND.— During last year 3,027 policies were 
ssued for sums amounting to £1,978.722, of which amount £240,650 
I Was reassured with other offices. The meeting is adjourned until 
May 14th, by which date the septennial investigation into the 
arairs of the society will be completed, and the court will decide 


1] on tha vats : : ; 
| On the rate of bonus to be declared at the annual general meeting on 
|| May 23rd. The manager and actuary stated that his calculations 


ere sufliciently advanced to satisfy him that he will be able to 
mmend the same additions as on the last oceasion—viz.. a 
|| Fetrospective bonus for the past seven years of 34s per cent. per 
;; 42num on original sums assured and bonuses in force 

from £1 14s to £5 45 9d per cent. per annum on the original sum 
ass ired, according to the duration of the policy—-with an “ inter- 
iediate, _ OF prospective, bonus of 32s per cent. per annum, also 
calculated on the sums assured and bonuses in force. 


MISCELLANEOUS COMPANIES. 
A. AND J. STEWART AND MENZIES. 


e jual te 


Net profit, including the 


ice brought forward, £136,182; £15,000 to depreciation 

| account; dividend, 11 percent, per annum, making 10 per cent. 
|| for the year; carried forward, £50,182. 

_ AMERICAN INVESTMENT TRUST.—The directors recommend a 


ni 


|; Gividend for the half-year ended March 15th at the rate of 5 per 
}; Cent. per annum, together with a bonus of 1 per cent. for the year, 
upon the deferred stock, carrying forward £9.999. : 
. ANGLO.FRENCH EXPLORATION.-—Credit balance, £81,332, 
| 'nc.uding £22,352 brought forward; dividend, 15 per cent. for the 
| year 1901. This distribution will entitle the founders’ shares to a 
payment of £27 4s 5d per share; £13,899 carried forward. 
BECHUANALAND EXPLORATION.—Profit, £21,242; and, after 
adding the sum of £38,161 brought forward and deducting £20,000 
respect of the dividend paid on March 23, 1901, there remains a 


————S—S OO 


LL ET ree eee 


DIRECT SPANISH TELEGRAPH.—DBalance to the credit of 
revenue, £9,706: £5,000 to reserve fund ; dividend, 4 per cent. The 
dividends on the preference and ordinary shares will absorb the 
balance of the contingencies account—viz., £566, and £145 from 
the reserve fund. 

EASTMAN’S.Net profit £79,810, to which has to be added 
£2,435 brought forward, making a total of £32,247. A dividend of 
5 per cent., less income-tax, on the preference shares, for the seven 
and a-half months ended June 30, 1899, was paid on July 1, 1901, 
amounting to £23,653, and a further dividend of 11 per cent., less 
income-tax, on the preference shares for the sixteen and a-half 
months ended November 15, 1900, was paid on January 1, 1902, 
amounting to £51,809. This credit balance of £5,784 to 
be carried forward to 1902. 

EVERED AND CO.—Net profit, £12,870, making, with £6,163 
brought forward and £4,000 transferred from the fund for the 
equalisation of dividends, £23,034; dividend, 10 per cent. for the 
year; to write plant the sum of £1,000; carry forward, 
£4,959. 

EXPLORATION COMPANY.—Net realised loss, £190,740, to which 
must be added £25,334 for general expenses, directors’ fees, and 
investigations, and £1,200 for usual depreciation on property at 
No. 11, Cornhill, making a total of £218,274. This has been pro- 
vided for as to £535 by transfer fees, as tu £181,416 by the contin- 
gency accouni created at the end of 1900, and as to £36,523 by the 
reserve fund, which at last account stood at £400,348. 

EXPRESS DAIRY.—The report for 1901 states that the amount 
available to be dealt with is £11,350. The directors recommend a 
final dividend of 3s 6d per share, making 6 per cent. for the year, 
write £4,000 the branches account, and carry forward 
£5,860. 

FOREIGN AMERICAN AND GENERAL INVESTMENT TRUST. 
The directors recommend a dividend for the half-year ended March 
15th at the rate of 6 per cent. per annum, making 5 per cent, for 
the year, on the deferred stock, carrying f 


leaves 2 


new 


yrward £5,579 
HOTCHKISS ORDANCE COMPANY.—Protit with amount brought 
forward £18,854. fter providing for interest upon debentures 
and debenture stock, £1,500 for service 
reserve for income-tax, and £1,126 loss on realisation of £11,700 
India Two-and-a-Half per Cent. stock, there remains a balance of 
£9,847. The directors regret that they are unable to recommend 
the payment of a dividend, and propose to carry forward the balance 
of £4,847. 
IMPERIAL TRAMWAYS.— Net revenue acco 
balance of £45,846. Dividend 114 per cent 


for the year) to the dividends equalisation fund, £1,000; carry for 
ward, £271. The reserve fund will then be increased from £72,789 


to £92,470. 

INGERSOLL-SERGEANT DRILL. Valance, £39,830 available for 
payment of dividends; dividend, ls per share; £10,830 carried 
forward. 

MAYPOLE COMPANY (1899).—Net 
has been written off for depreciation 
carried forward 

M. C. DAVIES’ KARRI AND JARRAH COMPANY.-—Net profit of 
£8,989. The directors recommend three half-yearly dividends to 
March 31, 1901, on the preference shares, absorbing £6,750, and 
to carry forward £2,239. 

NATIONAL ELECTRIC WIRING COMPANY.—Net profit, with 
balance brought forward, £6,988. Dividend, 5 per cent. for the 
year. Set aside £2,522 as a provision for further allowances, depre- 
ciation, &c., carrying forward £372. 

P. AND W. MACLELLAN.—Net balance, including the balance 
from last year of £1,164, is £44,866. After providing for debenture 
interest, transferring to depreciation account £5,000, and to reserve 


About £200 
and £1,586 is 


£2,138. 
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| ( iR tion wa anit , , ¢ om nus f urgent necessity no disposi- | 
i} 30 e > ve I ilfested r business Me boon . : L ‘ { 
i| ecovered ee if us1D Taken on the whole, however, |} 
s fal oie ” ce tli inte 1as not been verbu 3 ne : re why 
| MINE, (P) a irr eget mcg Ah HegB IG 1 with supplies, and conse- 
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{| (Vv) sales, which resulted in val in tk part of holders to force || 
} Mill, 7" : . ee r BULL in values in the majority of cases, sl ; 
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; i pia wiketile muiciei She Scat In the cargo trade a general lack 0! 
| ° ed ag a. ae Coe feature, and the tendency of values |} 
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March 22, 1902. | THE ECONOMIST. 
$$$ ese 


favoured buyers. 30s 3d asked for - alifornian arrived, with on said 
bid. 28s 10§d would buy Walla-Walla’s prompt. 28s 9d asked f 

Plata, 62} Ibs, March- core 30s 34 wanted for Odessa-Nicolaiet 
on sample, March, old style. Parcels: 28s 9d paid for N ). ; 
Northern Duluth, April. Maiz » dull and lower. Danubian, M Mar h- 
April and April- May, sellers, 21s. Poti, loading, held for 22s 64. 
La Plata, April, sellers, 21s. 21s = for Vera. 14,500 qrs 
Danubian-Foxanian, March 20th. arcels: 21s 6d paid tor 
Galat z-Foxanian, April-May. Barley hice ¥ 16,009 qrs, 5 options, 
(pril- May 15th, sold at 183 74d, and 18s 9d is now asked. Oats 

‘| quiet, unaltered 


The London Produce Clearing House, Limited, supply the 
following :— 


WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth cortificate, per 100 
lbs, ex warehouse in London. 


Mar.15. Mar.17. Mar.18. Mar. 19. Mar.20. Mar. 21 

| s a s ad s d s 4 s d s d 
| wfarch delivery .... 6 28... 6 2h.. 6 28.. G 24.. 6 1§.. 6 13 
June delivery .....- 6 12.. 6 lg 6 14.. 6 lg 6 le.. 6 If 
Aucust delivery .... 6 2§.. 6 2 ae > fF ie. & 


Maize 2 Quorazione. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 





Mar. 15. Mar. 17. Mar. 18. Mar. 19. Mar. 20. Mar 21. 
s a s a s d s d s a s 4d 
1 very i a ee - 4 53 4 + 51 
| lelivery 4 7% 4 62... 4 64 : 6: 4 6 4 58 
| epte 1 + 8 . t 7 oe + iz 
| Contents for 480, 000 centals Am. wheat registered during week. 


a » 172,800 ,, London maize a 


i The following table estimates the home consumption of wheat 
| during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
| and 1898-9 :— 


1901-1902. |1900-1901. | 1899-1900. 


| cwts. cwts. cwts. 
| Imports—Wheat (28 weeks tc Mar. 8) 54,958,200 36,764,500, 30,825,70C 
} Flour ” ” 11,059,500 12 044,900 11,411,000 


45.017.700 48,809,200 





|| Add week ending *! 15—Wheat....' 1,382.1 1.443.800 830,200 41/000 
1 PU cose wikacelcindssécsneevers $57,900 482,100 4 8.900 46,300 | 
| Total imports 29 weeks......' 47,857,700, 50,735,100, 45,525,800 46 457,000 | 
|} Loses exports—Wheat..... os Sacaches 168,30 148,900 257,90 115,600 | 
| BROGE ccc ccccvcccdovcceccencsedess 119,000 251,200 279,200 140,800 
Net imports.........0.eee0s-) 47,470,400 50,335,000, 42,978,700 46 200600 | 


Add to this the estimated sales of 


Average price of English wheat, per s a s 4d s 4 e 4 
GONG nck cc ccdtdvescess eovceveces oF 2 } 25 10 25 id 
POF OWA corccccccccccccecccccces e.3 lit 5 114 5 ils 


bu ahels. bushels. bushels. bushels 
ee in U.8. centres, bush GO 55,124,000 *54,912,c0C’ 29,992,000 
o = incwts.. 27,8 49 29,530,700 29,417,000 16 057,000 
l] * New Basis. 
\} COMPARATIVE AVERAGES OF GRAIN. 
| The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Ir nverial Measure), in the six 





|| weeks ended March 1 5, 1902, one tat the corresponding week in 
|} each of the years from 1901 to 1898: 

I] Quantities Scup. AVERAGE Pricxs, 

if alia 
1} Wheat, Barley. Oats Wheat. | Barley. Oats 

| , 

i} ,, 1902 qre bab | qre bsh qrs bah; ss @ e d e ~@ 
{| aadr, 1o., 1,09 i 23.536 7 Li,e7 ‘ j 27 i i 26 Cf 20 6 
1] SEALS 4 28,847 6 17,01 27 26 8 y-S 
i] 4..) 19,995 6 43,556 6} 22,322 0 yo 26 8 20 

J} Feb. 22..| 72614 3 | 53,201 22,799 27 1 26 11 20 4 
| 68,500 ¢ 4,084 1 21,824 26 ll az (5 20 
67,470 2 69,291 5° 25,055 7 27 2 26 9 20 3 
i] } } 


cone 22,{ 5 58 1 14 )} \ i 2. C 25 l 17 
9 4 sc v 1,409 } 25 10 24 | 161 
RQ 

: 2 


‘ i aor): 2a St at 
SOUS «00 21,984 5 89 i 


“1 


-_ 


01,202 3 +495 GG) 17,585 


{is ev G 25 OQ 47 10 





THE IRON AND COAL TRADES 


| very little change has take 1 plac o in the eneral condition of the 

iron and steel trades ince last w iere has been a moderate 
amount of business, and the outlook has rather an encouraging 
appearance. The pig -iron Warrant mar 


+o 


set at Glasgow has been 
rather t, and alines have declined slightly, being lid kc ower on 
balance. Buyers, 52s 64d, cash: 52s 104d, one month: sellers id 
SshUiC >tOCKS In Connal’s stores (F rl lay ) Glas cow, 53,507 t tons 
“liddiesbro’, 144,833 tons ; hematite, 500 t 
} _ Our Midc idlesbro’ correspondent, writi ing. on Thursday, anys 
|} *8€ pig-iron trade of Cleveland inues in a very satisfactory 
© ©ondition. At present the market and prices are large ly influenced 
the speculative operations in warrants. an ot bv the e legiti- 


{supply and demand. The only able stock of any 











ate state ¢ 





juence is in the warrant st Ss *ks at makers’ works ar 


ors c 





very low, and could scare ely meet the growing dema ri 


i 
' 
| 
] pa Pments, Middlesbro’ No. 3 pig 46s 9d to 47s; hematit 


' 
{ he Jron a Coal Trades PR vrit as follows pecting 
1 Manulactured iron and sg 





SX Aare a 





improving, 
ship-plates 
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THE COTTON TRADE, 


LIVERPOOL, \ 
CURRENT 


home-grown wheat .......2..-006+-| 21,442,800 235,212,600 23,005,100 23,521,500 | 


| 

| 
Twenty-nine weeks’ home supplies..' 68,915.200 75,547,60C 65984 8C0 69,722,100 
| 

{ 

| 

i 

| 

| 

| 


Descriptions, 


Good Mad, 
xtra Fine, 


I 


a | Med, 

=| 
| Med, Fine. 
| Fine. 


ms | Med. 


~ & 


Sea Island 
Plorida ditto ...... 


~ 
mW 
ae 


~ 
twee 


Pernambuco, &c. 


mM 


gio Grande 


eo 


Maranham 


Wee st Inc dies - &e 
Tahiti Sea island 
Peruvian—Rougn. 

Ditto Mod. Rough. 
Ditto Smooth 
Ditto Sea Island 


7) a 


East Indian. 
Surat—Mac.G’nd Surtee 


— 


Sawginned Dharwar.. 
Bhownuggar 
M, Gin’ a rent is a 


Ww 
tx 
> 


~ 


M. Gi n’d Khandeis 
M, Ginned C 





ine Gin'd Scinde 





Medras—' L innive e lly. 


Coconada, 














i ™ 
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Tt 
i ¥Y are st il 
ittie | il- 
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iai iS In reques 


steel plates is 
ast 5 Steel 
vat £5 10s per 

‘in Middles- 
1, especially 


ryece mine 
ineéss contvinu- 


, 7 + } : 
} made t » Oring 
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the matter 








1 irom bars are 
raus are firm at 
81n a stead 

ine rward 

rth erland coal 
lite a number of 
half > us | 
intil the Baltic 
matters will 


h ve excael- 
anty of gas 


at is not mov ‘ing 


p 


Pemberton 4 ft 


wall Lis to lls 6d 
n 43 9d to 53 common, 
he f ivlen are some 
“am coal, 14s 3d 
od ; 
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} + 
Dest, 


’ 
nalls 


nds, 13s 6d to 


Same Period Same Period 
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; neat — = - — a 

}{ tations are unchanged ast Indian has been ni oe ‘ted, ae 

ij Prices are without quotable change a ; bring 
“Fatures.""—The market for American has been fairly active 


is fluctuations in prices, the closing quotations 
erally 2-64d 3-644 per Ib decline from last Thursday's 
Circular rates The closing values of Egyptian are : rpg 
F.G.P. 5 52-644; April, 550-644; May, 5 50-644; June, 
‘i 5 50-64d July 5 50 64d per Ib. 
i! The amount of « tton forwarded this week is 78,829 bales, and 
i] actually exported 9,053 bales. The increase of stock this week is 
t| 31,840 bales. The sales amount to 61,490 bales, of which 3,410 
i{ are on speculation, and 2,900 declared for export. 


zaster Hoiidays.—The cotton market will be cl 
| on Thursday, March 27th, 


sh WwW ge n 


: 
i but, after varic 
; 
} 
i 


»3ed from 4 p.m. 


i until 11 a.m. on Tuesday, April 1st. 

i 

ty Imports, Exports, Consumption ke. 

1} 1902. 1901. 

I Bales Bales. 

i| Imports from Jan. 1 to Ma DBiiacwas 1,277,620 wweee . 385,022 

' Exports from Jan. 1] to Ma a eee Sete 0s os ee e 63,716 
Stock, March 2 ESERTOO  scceee 746,059 

from Jan. 1 to March 20 SOasen 8 enese ° 802,501 


These 


| 

i Consumption 
| figures show :— 

} , Bales. 
yearof .... 292,600 
: 39,160 


1 increase of imports ¢ 


mpared with 
An in 


actual expor 


the same date last 
‘Tease { 


. ‘ 
s¢ 


An increase of quantity taken for consumption of ........-.-0++-e+008 81.650 
} eae 
An increase in st wea Geb bebe does es 6860-0400 0006E0-05 80-0989 O88 312150 


,589 bales. 

t 72 d the 
amounted to 119,728 bales, an 
tton reported at sea for Great Britain 


against 165,000 


rerease of 4 

The imports this week bave 
quantity of American c 
(including cable sachet to date) is 112,000 bales, 


In speculation there is an ir 
| 
bales at the 


orresponding period last year 


reased demand 
an descriptions have been in 
sales were 1,500 bales; anda 
American is affected by the short time 
Many spinners have adopted short 
» buy y freely of cotton. Cloth for India 


One « { the features of the weck has been the inc 
for raw cotton in Liverpool. Egyptia 
improved inquiry. bursda 
ons were put up jd 

as 
t 


| MANCHESTER, March 20. 
i 


On T y the 


quotat 


I 
movement in South Lat hire 


time, and are in no m ow 


is draggin ‘o orders of weight of a practicable character have 

rtnight or so. On Wednesday 
there were some exceptional sales in China shirtings at prices which 
were in favour of the buyer. All round manufacturers are 


moderately engaged, but their order lists are running down. 
Bolton yarns are dearer owing to the advance in Egyptian cotton. 
Most sp f 60's are well sold. Home American yarns 
have had a rather hardening appearance, owing to the short-time 
question. In some quarter 2s have been obtained, and 
little time back. 

I.) Comparative Statement of the Cotton Trade. 


nnere ¢ 


twist 


i 
| been aes during the last f 
' 


better pri 
the turnover is reported as larger than for son 


40L mi¢ 


Price 1 
Ma Price Price Price | Price | Price 
7 ' 


nv, M ° iar Feb. keh, reb, 


| Previous Weeks in 1902 














i e@€is@sGis dis disada 
i} Raw C —Upland middling perlb 0 4$/ 044: O 43:1) 0 424: 0 431, 0444 
i wa Ditto, good middling...... 0 44> 0 4: 043! 048, 0 455) 0 4hy 
i - Pernambuco, fair ....... 04:5 0448 O 42 043219 42/04 
| —_ D good fair ...... . Oo 6: 0 54°C 5 O 54,0 
jj Larns—No. 40 Mule-twist fair.......... O vO 7% 0 78,0 73,0 73,07 
i - N 0 Wate C 8% 0 8: O 80 84 0 88 0&4 
i} 26 n, 66 ree 2 er, 29 yds, 4 2ozs 4 8 4 eS s Fiecovt Se « 
5} 27 121 ) 5 lbs ss 4 46 46;4 514 5144 
| 53-in. 60 reed i 1 Shirtis Ags 
374 yards, & SOcnsnsvadan 3 4)8 8 4/8 2 2\;8 1 
| 40 66 reed, d lbs 120zs .. 710! 7 7710/7 8|7 8\7 7 
| 40-in, 72 reed i i > us 97459 519 519 3 
| 39-in, 44 ree Red End I g C 
i| 35 yards 2 | 6 2 2:6 0'6 O'S) 
II.) Compared with Previous Years. 
ee 
Price Corresponding Week in 
if 20, 
i JK2. 190]. 1900. 1899. 1888. 1897 
ty . 
i} . : ed ed@sdisdis ais a 
jj Raw< on—Upland % per ; 04-3 0 03:: 03 0 3:: 
i Ditto, g ddling......) 0 442 0 05%. O31 OS: 04 
lj - erna air O tex y 0 0 0 3 0 4: 
i, ; an : 0 0 € 04°04 04 
i Yarns—No. 40 5 ‘ al iz 0 + 08 0642 0 6 0 
i — No. DO \ A 0 8 0 82 O 820 7:06 0 f 
i 1, 66 reed, I é ] + 2 8 46:4 5 1421 21 
| 27-in, 72 reed, 4 q€¢,5 $10: 3 > 7 
| 39in, 60 reed End &§ ing c 
i ote yard 4 8 7 8\6 0:5 5 8 
hi 4 ot i ,8 710 8 +: 6 é é , 
i 2 , 4 , i i - Cc} r . r , es . ; 
ij % ya 3 6 2;5§ 4313 4 
i! 
| 
| THE WOOL TRADE 
‘ oo 
i} There é é€ response int a nom I Ww 
; to tl roveine sed at the L n ¢ nial wool gs 
i | sh W sa r St at lat ates, but no advar 
i suoted 
f} Our Bradford espondent, writing on Thursday. savs 
i Although lL the $ no present dian +} . “Ny 
/ my a : : re ¥ GISpOsltl U i LOW 
| Uy rard ¢ t t 40N Sal Mm, Va.ues are imaintai j 
} } f th } ; = 
, 2 v eepettanr th ld basis. Ih iported w 
} a. sales L nies, are beginning to come on é 
ty m and as present prices yield a good margin of p 
i : ; 
© enemas = pam ann dseguneaeaindaemenamneeenen 

a 








t porters are 





inst., 
| of buyers has kept up to 
| and as stoc 
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ready Whether this eagerness to realise will 
about a weakening —— br seen Top-makers who are 
n London for their supplies of wool are, of c 
alth« ugh 


=¢ lle 2 
seiiers. 


dependent up 
firm enough. 
fully 13d above the P west point t 
that can b made ‘nglish wo 
simple. Lnglish w al ns had 
purchases last and when crossbred were at the bottom the 
English merchant refused to sell, so that prices never cam? down 
to anything like the level of the imported article. Hence, there 
( r a considerable rise in the latter before the home- 
51 was affected, and even now it is relatively too dear. A 


irse, 
forties crossbred tops are now 

iched last December, the utm st 
ls is 4d. The explanation is 

face a serious la on their 


Meantime, ¢ 


was room I! 
own Ww 


| slow, dragging market is the result 

| Messrs Jacomb, Son, and Co. write, on the 20th inst., in regard 
| to the ondon woo! market as follow The second series of sales 
| of colonial wool for the current year commenc ced hera on the 12t 

| 


the 26th. The attendan 


a very large one since the commencement, 
ks in all man wufacturing ¢ entres have been worked to an 
exceedingly low ebb, the small av ailable quantity is being readi! 
absorbed, and biddings in the 9m are of a most animate =! 
sharacter. The improvement on all classes of wool noted at the 
opening has been firmly maintained, with the exception perhaps 
of heavy, fe ulty, and wi ust y merinos, which, at times, sell no bette 
than at the January seriez. Scoured and greasy merinos of good 
character have lately realised some high figures, while fine czoss 
breds and half-breds show a further improvement on the onening 
night af some 5 per cent., and coarse crossbreds are fully 10 per 
cent. dearer than last series. There has been only a small offering 
of South African wools altogether, but thos? sold have realised 
from par to 5 per cent. over last auction currency. The com- 
mencement of the next series of sales has been postponed from 
\pril 29th to May 6th, with an interval for Whitsuntide f 


and will terminate on Wednesday, 








irom 
May 16th to May 20th inclusive, bat there is not much likelihood 
of an overwhelming supply. The list of wools available will close 


on the day on which 400,000 bales gr 
later than on April 28th 


Messrs Jacomb, Son, 


ss sha!'l have arrived, or n 


and Co. supply the following statistics 


) | Total 





nd First Total Im 
Sex Cata hand 
2 ovued Stock 
1 date. Avible 
27:1 for 
Ma these 1901, 1900. 
1901. Sales. 
Bale Bales. Bales. | Bales. Bale 
Maw Benth WRiOh 600s tnstsccoeness 4 30,650 42,000, 398,835 264.1 
Queensland ......+«. heésaysnves 24,7 12,031 17,000' 112,526 123,902 
MEINE <codnnsewseech bas 5 6eaeanns 22.56 36,431 24,009, 331,151 234,145 
Tasmanian ...... 877 269 590! 25,077 16617 
South Austral 902 2,556 4,000, 83,10 47,538 
West Austr 124 7.535 11,500 31.515 26,41 
New Zealane ; 14. ),018 54,000) 401,124 395,629 
Cape and Natal .ccccsscccccsosece GU 5,266 10,000; 210,899 104.8 
Total .cwiss te : is 16S.€ 105.336 163:000!1.59 4. 216 1.21 


1 4U0 Dales Cape b 


ugh! 
The following is a list of the L n Colonial Wool Sales on h | 
commenced on March 12th, being :he second series this year: 





Bale -Nt aakacad Bales sold~ 

Date, Sale Pm ‘oHome To Foreign 

Mar. Selling Brokers. No. lar. 3uye oe. Buyers, Total. 

12 ..C. Balme and ¢ wee EE as) uae? eee inae Bae ween” Soe 
Buxton, Ronald and Co...1 .. .. see. |, RO ee 


Jacomb, Son and C 
13 ..H. Schwartze and Cx 
Du Croz, Doxat and Co. .. 
14 ..H. P. Hugh 
H. Irwell and Co 


se 1,500 


70 
2'850 ee cvce 4000 
3,759 coco Oot wees Wao 
3 


on SH pS 8 


. wee 50 cect BOO coee OW 
a aes , ncn a. wnen x 
$500 cere $00) 


S al S 








DD NS ee 




















Thomas and ¢ c. on eae ° nee - 
C. meand Co, .... sae So eo. ] 
17 Buxton, Ronald and C vo oop EE: -sgee Mee 
18 ..John Hoare andC a ‘ oe 
W ans and Ove i £00) e V 
Wi leler and ¢ SiR ace Me a 23) 1.222 ] 
acomb, Son and Co, sae ine eae * OD sees bUU 
20 Da Cron, Doxat and C a i. 5M JJ 
H. Schwartze and ( 2 es 
21 C, Balme and ¢ ‘ an 
and ¢ od . 
22 rt ) R j e : 
24 2 : 
5 .. mice. s x oe 
i 3 3 os 
é .B a ( .4 
¥ . ‘ “ 
THE LEATHER TRADE. 
Sere BS | uctivity in the demand for leather during th 
ad there is ry altera n :uotations. Stocks f mos 
Acscriptions are ample for a lirements. Thers is still au 
excessive supply of ul, and lower prices a be accepted to clear 
bulks. Steady business has been don Australian sides and basils 
ut late rates 
cae AND COLONIAL PRODUCE MARKET. 
For Reports of To-day's Business and Public Sales see “ Postsc ript.” 
bales * i Mincing Lane. 
SUGAR The market thr _ at week followed similar lines 
as those current for some time pa ayers claiming the advantag' 
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; show any alteration. 


The demand in most directions, 
lative account, proved quiet, things 
abeyance pending the issue of the 
det regarding oe ra 
ey ti 7 ‘ficult of sale. The world’s visible supply 
Raw kinds have pe 7,000 rea as against 2,866,000 tons at same 
} at toe mit ’ ’ 
| time last year. Sih Gbice a aie a 
: ‘ER ‘D.— derate business has been going on incu 
al “8 — ae 1, 17s 6d; No. 2, 16s 64. Pieces moved 
ee ed slowly on about former terms. Mid to good yellows, 
1s 64° to 12s 94; whites, ljs to 14s 3d. Yellow crystallised, 
3. to 14s ‘according to make. ; : 
eee eee continue very dull, quotations In 
} jue ‘cane being nominal : Meyer, ready — oer 
| 10s 44d: FMS, 9s 104d; Say’s April-June, 10s 9d, f.0. -_ No. 3 
| French crystals, prompt, sold, 8s 14d, c.f. and i.; Le —s 
| cranulated, prompt, sellers, 9s 74d, f.0.b. German. er 
| evidenced very slow support, but, after a relapse, . nee 
| firmer, First marks, ready, sold, 7s 9d, 7s 104d, and 7s aes) ms ; 
| or Od to 75934; April, 7s 84d to 7s 94d ; May, 7s 9d to 7s 93d; June, 
7s 98d to 7s 104d; May-August, 7s 104d to 8s and 7s 114d ; June- 
I iar 83; July-August, 8s; September, 83 13d to 8s 23d ; October, 
ae oasliek after relapsing, became steadier, business, how- 
ver being mostly of a quiet character. March, done, 63 23d to 
bs 3a May, 6s 534, 6s 34d, and 6s 5d; June, 6s 5d, 6s 4d, and 
és 6d August, 6s 84d, 6s 63d, and 6s 8d ; October-December, 7s 0jd, 
6s 11d, and 7s 03d, f.o.b., Hamburg 


vhere prices 
| both on consumptive and specu 
to a great extent remaining in 
Pudeet, and some definite news © 


West India met a slack demand, only a limited part 
being sold, while late prices were generally unobtainable. 510 
bags Trinidad, dull yellow, sold, 15s 3d to 15s 6d. 2,430 bags 
Demerara, 300 bags St Lucia, and 552 bags Demerara syrups with. 


drawn. 


crystallised 


NE 


and deliveries of sugar into London from January Ist 


ts 
to 15th inst. with stock at latter date :— 
1902. 1901. 1900. 1899, 
j Tons. Tons. Tons. Tons. 
scceeeseee 53,000 se 46,900 .. 28,960 .. 32,000 
| Imported sersseeeeet 44500 2. 43/540 .. 35,620 5, 34,60 
| Seoch ncsn nn. csece 46000 «. 29,660 .. 12550... 17,020 
Stock, United Kingdom 217,230 .. 108,200 ne 59,990 es 54.340 
’ wt.. 7/0 ee | ee ify ee 
oe ee 64, 2. 9/14 ce 10/2} .. 9AM 
Java, afloat......-- eee Oe wo 22 ee, Sa wt aie 


RUM.—Markect continues in a quiet state, but prices remain 

anchanged. 

GLUCOSE.—Holders have offered sparingly, and, despite a slow 
| demand, values ruled steady. On spot, liquid H, quoted 13s; 
limax chips, 13s 6d ; and white, 12s 9d per cwt. 

COFFEE.— Fairly good supplies have been offered at public sale 
| during the week, and experienced a fair demand at steady prices. 
| 920 bazs East Indian sold :—Naidoobatum: A, 105s 6d to 110s 6d ; 
| 4 A, 85s to 95s 6d; B, 65s; C,48s; peas, 74s to 96s. Neilgherry : 

\. 87s 6d to 88s 6d; B, 603 to 62s; C, 47s; peas, 693. Coorg: A, 
ls: B, 58s to 588 6d; C, 48s 6d; peas, 64s. 22 plantation 
‘eylon: A, 106s; B, 90s; C, 568; peaberry, 115s. 52 packages 
Mocha bought in. 121 bags Colombian duil musty, 50s to 56s. 
| 3,755 bags Costa Rica: good to very fine bold colory, sold, 80s to 
| 104s; middling to fine colory ditto, 60s to 87s; low middling, 52s 
fair to fine, clean smalls, 50s to 63s; peas, 66s to 103s. 


\ 
i 
| Beet, 88 %, £.0.b. .. see. 
| 


om oO 


to 2/8 5 

| 3,496 bags Guatemala: good to fine bold colory, greenish and grey, 
| 64s to 76s; middling to good, 56s to 61s; smalls, 43s to 48s; peas, 
| 50s to 60s 6d. 467 bags Nicaragua: bold greenish, 67s 6d; 
| medium, 55s ; smalls, 44s to 44s 6d; peas, 60s to 693 6d. 158 bags 
|; Salvador : dull mixed, 50s; ordinary grey, 46s 6d; peas, 50s. 374 
| bags Guayaquil, half sold: ordinary, 283 to 28s 6d. 219 bags 
| Venezuela, few lots sold: pickings, 30s. 320 bags Jamaica: bold 
| dull, 60s 6d to 65s; low middling, 54s 6d. 66 bags washed 
| Dumont, few sold: peas, 46s. 874 bags unwashed ditto, few lots 
| sold: C,29s. Futures ruled very quiet, but after easing, prices 
| became dearer. Santos: May, sold, 3ls 3d to 30s 9d, and 31s 3d ; 
|| September, 32s lgd to 31s 103d, and 323 44d; and December, 33s 
| to 33s 9d. and 33s 14d per ewt. E 

| Imports and deliveries of coffee into London from commence- 

ment of year to 15th inst, with stock remaining :— 


1902. 1901. 1900. 1899. 

i Tons. Tons. Tons. Tons. 
= |; Imported .......... 9,900 .. 9,790 .. 8,190 .. 7,420 
| || Delivered: Home use 3,960 .. 5,030 .. 4,480 .. 3,250 
Hy . Export.. 1670 .. 4,280 .. 4,900 .. 4,450 
Btock....seseseeeee 16610 .. 15,450 .. 13,540 .. 14,020 


The London Produce Clearing House, Limited, supply the fol- 
| Owing quotations for gucd average Santos coffee : — 

















March 15. March 17. March 18. March 19. March 26.) March 21. 
= || 1050 1110 30 2% 10 30 23010 W 2301038 251050 25H 
.|! am p.m aM. P.M. &m. p.m. am. p.m. &M. p.m, am. p.m. 

je —_——_ — — | —_—— — ee 

as sds ¢gs ds 68 ds as s ds ds as dsd 

|| flarch ...... 30 930 £30 931 030 930 930 630 630 930 $30 930 9 

j PSY ---.eeee 5 S31 C31 O31 231 331 330 931 O31 231 33L 231 3 

Se st $51 €31 631 931 931 631 331 331 G31 6/3! 631 6 
“i Aaa 6 232 C32 032 3/32 3/32 3:32 0:52 032 332 3/32 3/32 3 
, 2 2 £32 933 033 033 032 932 933 033 0:33 033 0 


‘ 


7 ih ‘antrpan £ . . ‘ ° . 
Mi -ontracts for 39,000 bags Santos coffee registered during the week. 
| 


coc ly ayn . . 
Snap wae! ‘n auction on Tuesday 11,427 bags colonial and 1,228 
Dags reloy 2 . a “i A 
ree reign were ofiered. A fair demand was experienced, and the 
ica 


part sold at irregular prices. Ceylon about unchanged ; 
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Caxu-GROWN.—At public sale on Tuesday 330 tons grocery | 
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| Grenada being steady to 6d, and occasionally 1s down for fine. | 
| Trinidad, ls down. 1,600 bags Ceylon: fine bold, sold 76s 64; bold | 
' dull red, 60s to 62s; 


28; brown, 56s 6d to 57s; native, 53s; small, | 
48s 6d to 493. 4,738 bags Trinidad: fine marks, 72s; fine red, 69s | 
to 10s 6d; good, 67s to 68s; fair,66s. 4,646 bags Grenada: good to || 
fine red, 57s 6d to 59s 6d; palish, 55s to 56s; ordinary, 52s 64 to | 
533 6d. 176 bags St Lucia: fine red, 57s to 583; good, 56s to | 
56s 6d; fair, 543 to 55s: ordinary, 523 to 53s. 211 bags Jamaica: | 
fermented red, 57s; ordinary pale. 52s. 95 bags Dominica: dull 
red, 55s; ordinary, 52s. 828 bags Gu uyaquil partly sold: Tenguel, 
663s ; Caraquez, 603. 12 bags Esmeralda, 60s. 189 bags Venezuelan 
partly sold, 683 to 74s per cwt. 31 bags Demerara, 91 bags Colom- | 
bian, 37 bags Carupano, 57 bags Java, and 44 bags Cuba withdrawn. | 

TEA.—At public sale during the week the supply of Indian || 
amounted to 41,400 packages, and, competition being of a sustained | 
character in the majority of cases, prices ruled steady, at recent | 
level. Ceylon sales totalled 23,200 packages, for which good biddings | 
were experienced, and common grades were taken up freely at full | 
rates to occasionally 3d per lb advance, medium Pekoes, however, 
being dull and easier. Java sales of 2,200 packages passed off steadily. 
The demand for China remains very slack. 

RICE.—Market is quiet, but steady. The Vera, 1,600 tons Garden | 
Siam, loading, sold at 6s, for the Continent, and 4,000 to 5,000 tons, 
Bassein, March-April steamer, at 5s 97d, open charter. Meal 
steady. 200 tons, March, sold, 853 per ton, ex ship, Liverpool. 

TAPIOCA continues very slow. 718 bags flake and 250 bags seed | 
pearl withdrawn. 762 bags, medium, partly sold, 12s 6d to 13s 6d 
per cwt. 

SAGO.—186 bags cffered and bought in. 

ARROWROOT remains quiet. 262 barrels St Vincent, few lots 
1jd to 1d perlb. 35 half-barrels retired. 
BLACK PEPPER.—Only a limited business has been done in all 
positions, and quotations ruled nominal in most cases. Singapore, 
March-May sellers, 534d. In auction, 40 bags Singapore and 163 

bags Lampong were taken out. 4 bags Ceylon sold, 64d per lb. 

WHITE PEPPER remains inactive and nominal. At public sale | 
145 bags Singapore and 33 bags Penang failed to elicit attention. 

CLOVES have remained in slow support. Zanzibar, March-May, 
sold 3igd; and June-August, 332d to 33d. In auction, 109 bales 
Zanzibar partly found buyers at 3jd; 8 packages Penang retired ; 
18 packages Ceylon, sold, 53d; and 263 bales stems, id to ld per lb. 

PIMENTO steady, quiet. 20 bags sold, without reserve, at 23d 
per Ib. 

NUTMEGS.—92 packages West India sold: 58's, 2s 8d; 67's, 
1s 10d ; 68’s, 1s 9d ; 69's, 1s 84 ; 70's, ls 7d; 78's, 1s 2d; 86’s and 
90’s, 1s 2d; 92's to 93’s, 1s; 102°s to 107’s, 1ld; 118’s, 10d; 126’s 
to 128’s, 83d to 9d. 3 packages Eastern: 156’s, slightly wormy, 
sold, 64d per lb. 

MACE.—16 packages West India, sold, 1s 4d to ls 6d; damaged, 
ls ldtols4d. 8 packages Eastern retired. 38 packages wild, few 
lots sold: good pale and red, 5d per Jb. 

GINGER, in auction, was neglected. 
80 bags Japan, limed, withdrawn. 
cwt. 

FRUIT.—-A steady tone governed the market during the week, 
the demand for most descriptions, however, being quiet. 

JUTE.—-A general tone of quietness governed the market at open- | 
ing of the week, and prices moved in buyers’ favour, but became 
dearer, business being done in native first marks, March-April, 
canal, London, at £11 5s to £11 7s 6d, Hamburg; £11 7s 6d to 
£11 63 3d and £11 103 with top numbers to London £11 15s, | 
c.f. and i. 

HEMP.——-The market for Manila parcels remained in a very dull 
state, and prices were inclined to droop, but became firmer later. | 
Fair current, March-May, done, £45 10s to £45and £45 10s. New | 
Zealand dearer: good fair Wellington, April-June, sold, £32 to | 
£32 10s; February-March, £35, c.f. and i. 

SHELLAC.— Market presented a quiet tone throughout the week, | 
and in spot goods only retail sales occurred. Futures easier. TN, 
June, sold 114s 6d; July, 115s 6d. Gambier inactive and nominal. | 

INDIGO.—-At periodical sales 1,518 serons Central American were 
offered, and good to fine sorts ruled firm, at 2d to 3d advance, good 
middling being steady, but ordinary 2d to 3d per lb down. 

QUININE fiirm, quiet. B and S, &c., August, done ls 2d to 
ls 24d; maker's price advanced to 1s 24d per oz. 

METALS.—The market for copper opened dull and lower last 
Monday, with bi-monthly statistics denoting an increase of 1,455 
tons in the visible supplies, spot standard and near dates being sold | 
at £53 10s, and three months, prompt, at £535s. On the follow- 
ing day irregularity and increased ease prevailed on realisations, 
occasioned by weakness in shares cabled from America, spot 
standard selling down to £53 5s and three months, prompt, to £53. 
During the middle of the week selling (believed to be for amalga- 
mated interests) further depressed the market, dealings including 
cash at £52 17s 6d and three months, prompt, at £52 15s, while | 
more desire to sell than buy imparted continued flatness on | 
Thursday (no actual pressure, however, being shown), spot standard | 
settling down, buyers at £52 2s 6d and three months at £52. | 
Tin has been influenced by stronger cable news during the week, 
opening higher last Monday (chiefly for cash), from £114 5s to | 
£114 15s, with three months, prompt, selling at £111 to £111 2s 6d, 
with Straits, in these positions, further advanced on the following 
day to £115 2s 6d and £111 15s, sellers maintaining reserve. During 
the middle of the week buying for continental account imparted 
additional stability, cash warrants moving up to £115 10s, and 
forward to £112 10s, closing values, £116 and £112 12s 6d respec- | 
tively. Thursday's market further hardened, with Straits, for cash, 
carried up to £116 15s, and three months to £114 7s 6d, but rather 


sold, 


600 packages Cochin and 
21 bags African, sold, 2ls per 


freer offers towards tbe close of the afternoon session led to part of 
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| March 2?, 1902.] THE ECONOMIST. 4s7 | 

Og | 
| . j 
Stock Mark H 
| London Stoc arkets Price Current. i 
|| SRITISH FUNDS & | CORPORATION BONDS.—Con. | FOI ae ag i 
BRITISH ORATION BONDS.—Con. FOREIGN STOCKF, &¢.—Con. FOREIGN STOCKS, &.—0 | 
| Dividend 9, oiceen’ || ‘a > - Sore —von | 
ae - vom T1808, me 13 Name $5 Closng feuds SE! Orem Closns| Divi fs 35 
| Quarter! Con sols 23 % until? i - == dencs c= Draw Name. a te > i-gais Cloang | 
|| gnarterty +i" aol BY’ red. 1693 .. 97 9738/7 Se Prices. Due. Z| ing. , Prices) dends SE 2 — Name. Prices. | 
iI De «- Do for Acct. April 3. ae + a = ~ due. a | 
** 29 %, red. 1905 ....+-++++ 974 9 ea on) “ % * eoeeew 
| . = 24 & ved. 1905 per 44 £43 | ( ity ot Vanco Mii cs .svabne - 103 MarSep __., Sept. Arg. Int. Gold . . % i} 
| "Bond Do do 932 Apr. Oct Ge L i 
|} Do & xchea i ae + ae gugo? > (Clty of Wellington “Gon. Deb. 1907 105 7 ‘Apr Oct =& Dec Stri Bas. 3 6371 \Jan. July «2. Dees <0" 3 il 
| Do Di ito ditto red. “1908 o5}'co |’ | Do Improvement tom i:..} 2% | Qrtrly. &; P.orD. EAI Bi EO 72 ‘jan. July .. Pur Italian,ex. 26f6 9% 93 |} 
vo ** ~~ Local Loans Stk. 1912 99 10% : oe De dentures Pap 120 24 \Ja. diy 5¢ June. 0 1886-7.... 5 92; a oo. July on Prussian Gon. 34 $9:C1 i} 
il Do 1.2% National War Loan 974 97) | Gre th NZ my 1 ehentnres i914 107 9 | Qrtrly P.orD dg. Loan 4 “z Apr. Oct... | -. | Do 1891..... . 3/9195 | 
{| Feb Aug.. Annts. 1906 (Red Bes Trt 44 S:i¢ rere (ee E) Her. Ba- Ge - 206 2 n Gold Bonda6é | $34 4: oa ‘ U -. Fund, ane 110 i¢ | 
( ; nter aa 4 é 1 » <a 20 . y Br Gr * : e ** JO ac } 43 
April Oct.. unas ov SOS fe eh 103 ' a & Brd. of Works Debs 1921 104 6 Apr Oct _ a : -_ mae 66 6) Jan. July! . Virginia Fand 140 | 
own oon| BS Beaks Weay egies ft (pmenrongaer™ Sm Moms, SRI gag Pela gas | Gap Bonds 2 aoc $ | 
{| April Oct... Do Bonds, 19 — ie ; ooeerioes ~ws ®»p 3. Ayres Wt : 
| Mar. Sept.. Egypt. Govt. Gtd. 3 3%, re icy Hd usps Merteoe } BE. = 107 oe Sply & Dees 77 RAILWAYS. j 
| April Oct.. Greek Guar., 1898, 1 *. 5 |New Plymouth h Ha ». Ba 1909 103 é er. \ BrazilianGold ORDINARY SHARES AND Stocks. 
{| feb. A on Monritias 3 i a 0 6 )9 |New York City (Ex. 4s 1d)...1902 300 5 \JmeDec | = | Loan 1879... 44) 7 75 | Press Jlosng 
| .. Turkish Gt . C ; { $ 2.300 5 De + Do ‘83 Los 76 hen ne ‘ 
1| Reril < Oct... Rank of England Stock 24 G8 }? mere Hi arb, Board (Bearer) 1919| 10 15 |Apl Oct ‘Z D oa an 4 = a Amount Name. Prices, | 
\| Quarterly. . India Stock 34% red. 195) ic? |) \Otago Harbour Board, 1881 .. 1921 115 15 | Apl Oct d- % ) Bds. ia894°| 70 7: ~ 
| o. ..| Do Stock 3% red. 194 '0C 1 (3 pe Debentures cess « 1921104 € |MarSep = Delleiitien) | one ens Be vain 
\ Do ... Do Stock y4 a 192 85 f6 5 IP tl on. Bonds ............1934 104 € ’ ae i Railway 5 | £0 8) 737 fh. oa Jo Pre : ‘ "4 seecees 653203 } 
|| Ine. Dec.. DoRp 00 Pape. 3 moat (2 64 2 oo on wee ee neste ce cenes o 102 4 |Fb.Aug \ No 189 oe . ’ : aor Do Dee. Or 4 %.- everees (LO 6 | 
| Feb. 4 Aug. isle of an 34% D>be.. 93 102 | maru Harbour Board Debs 1914104 6 July | .. Do Funding § | 96-97 67,Cé » De rd. . wees) 92:97 | 
———— —_ |; ennai N.Z.) Harb. Bd... 1906 101 Fb.Aug 1 seem |Seabeeeian BS 6 96 87 | 6,377,11¢ Cale donian Cons Dvaedsniai 120 22 
1 estport (N.Z.) Harbour Bd 1926 | Ja. Jly.| 1 "Delinen £2 84 |11,956,850| Do Pref. Con. Ord. ...... 824 3a 
i CORPORATION STOCKS. i , 7 \Ja, Sty. 1 Noy Re State Mrt. cm og |thy 956,84 Do Def. Con. Ord..... cos! 38g FF | 
' 2 Ja. Jly. Port : mas .... 6 Ge Bt 2,508,026 f[ ? Def. Ord. No.1 ...... — 3 } 
(United Kingdom.) Su to Drawings. Ja. J1y. ; 5 rt | Do ie 1885 3 8 a 1 000 Cardiff Pref. Ord. ......../28 10 
i! j 0 1686 .... 44) 75 7 é ‘ential London Ord. &tock'$3 101 
| Prcewnt = COLONIAL & PROVINCIAL ~ 3; z ; rae. Do 1887 “ zs 72 855, 000 & ‘ity and South London....| 63 €3 | 
Amonnt. BONDE LOANS, AND Closng | GOVERNMENT SECURITIES. ;*.7)7. -- we Do 1808... B'| £4 86 22 799 Kast Lon ton Cons. ........ i ¢i | 
j > T * rice: le os 7 eses “ & nes ) 
z Rt % COR | =i ee Delt = Sao ‘ : 73 0G as cow & 8. W. Pref. Ord. 
i Py Rincebe 34105 8 (P : Sas M ; °° louis 0 Do Def. Ord. .....--.. ++. 
| He Beh Ate Metrop, Jon. 1e80".----- HIM F iRmoune Dividend pygmy, jgloeme | 7°") nee Great Central Pref. Ord...) 28 29 | 
|) "7'700,000 Do 1980-49". .......00+- 24 4 | Due mame. | Prices. | jneDec| ++ De te WO1C: | Seep soriGrent astern Ord... | 
|| $250,000) Landon City, 1880" ...... 2h) 8» br = oo | Be eel le 6 | umuiniGees Heth ot ienions’ 7. | 
i| §,610,260 3 | {8 98 (1,324,760 Ja. & July Brit. Co 9 lApl Oct 36an.ndwes Do Gold 189 a wept ate : - Soouane 
| *956'500 in ‘Sf Bewers (City of | J sd Jol., Ine. % ceae Marae p bndwg D Cates £6100 10,908,387 Gre at Nc rthern Pref. Con. | 
i} London), 1905* .....-. uD e103 | 194,500 Ja. & July Brit Gian: . a . te *- ink Old... 4 Zz. ef 72, 254 Do Deferred .......cce-. 
} 126,50\Cor. of Ln. 3da, 19:2-12" 3 96 103 600,000 Ap. & Oct Gis aIn 4 |103 1 4 my { £1040 10 oa aan Rico 'A’ 36 15 i6 | 1, 159,276 DoAfA recvs. no div. 
{| 663.6%) Debentures* —...-. +0. 34100 4 na At? feolen 1917 a A’3 | 20 £2 9,275 §, Do B \ until 6 Zia pd. B 
| 18:2, 0! Del Bto% k, (e2i- Ts 2 ie 89 718,20 My. & ey - 4)" 917 - 24/ 17 18 { Gre na Ord One Ord. 1 
| 3,650,000.) rmingham Corp. g 34,112 18 (7,821,200 My. & Nov Do . ae 101 4 (IneDec ea sk > Highland, eS RS 
1} 2,000,000, Do do, 1947" .... 3 | 93261 |2:207,22) Ja. & July Do 453 ‘st ¢ ne 6 IMay Nv a | th 1804 3 Hull, Barnsley, &c. Shares ‘| 
1} 1,800,000) Do 1926" ... eee 24) BF 88 f 1, 195,915 Ja. & July Do Insc 1910 nS i\Apl 1Oct Jul 5 25} ‘Dog _— ' on - Lancashire & Yorks. Con. 
|| ™45'520 piackburn Red. 1930* 2: 5 | $5 97 | 402,600 Jne. & Dec Dolybs1909-34 oie Apl Oct , D a a . Lond., Brighton, &. Ord. 15° 
}} 600,000. radford, 1964*.....-..0 3 | 5 £9 |9,58,(00 Ine. & Dec. bo dolnse,.Sk 34/103 5 [JReDec PurorDy DostateDorel Dobf. (uniileyis pa. Pi } 
1,463,407 frighton Cor, Red. 1946” 34 108 11 616.530 Ja. & July DoRd.1910-35 . 06 g JAD Oct "es T vteDom44|164 DoDf. ( until6% is pd. Pt 
1} 4.206.676 Br intel Ce rp. Deb. Stock 34/113 17 |5.482,500 Ja. & July Dolns, 1 eH 10 g ee oe l aira .. 4 |16210 1250 Do Con. Rights Certs. ¢ | 
|| 1[196/200, cardiff Stock, 1935*...... 34 4p6 9 | 10086021 Do Ins. 1988 3 lito 5 edly Dec. Greek, 188 12°73 282 Lon. Chatham & Dov. Arb. 
6.000 heitenham, 1971" ...... 3 | £2 96 |2,000,000 Ap. & Oct. Do Ins., j ny = ida. diy. e. Greek, 1861... 6 | 33 «¢ (2,751,878) Lond. & B.-Western, Cone. { 
1} 470,193|'voydon Corp. Irred.* .. 34 111 18 1,029, 0C rt & a fae pee 1947 25 8K 9S [aot Dec D 1684 wees 5 | 34 4; | 8,894,885 Lond. & 8.-Western, Cons, > 1} 
|| $26,400) erby, 1920-50" --.+.+- +06 3 G2 96 | ATCO Je. b Dec Do 1879. eat igs § [JneDec «| Nov. Do'WtP.Ls y£ | $532 | Stnoee0 Do Det, Com Ord. 2.272. 
1} 600,090 Glasgow 1925-40" ....c00 24; 85 &C | 430,000, Jne.& Dec Do 1881..._.- 4 a 2 hae Jiy. Pur orDwe D M. 2 a Vo OU | Se oo Zor o Def. Con. Ord. ...... © | 
| 479,40 ddersfield, 1934*...... 3, 9497 | £52,700 Js I eee iW ¢ P : | 2 once 4 | 43 44 | 1,988,620 Lon d., Tilbury, &c. Cons.. 
1} 600,000) 111 ill Corp. jor’ 34/509 18 210".482 roy . pec De ana 23. . 4 (106 7 riy. PuriorDwg Di Fdg. ‘936 | 40 45 | 5,751,850 Metropolitan Cons. 
1 180,020 eeds Corp. Btock, 1927 24 £3 BE 5733198 io = = jines. 1055 ; OR : JneDec $$ Dec, Guatemala ..@ | 264 £ _— as ~ s urplus lena Stock. 
} 0 4 Ix ¢ .. 30103 Qi € : 1US 3 ' x Sy wo etropoltan I r 
} 1.256.998 scestet, 1954" ......e.ee 34 105 6 [2 884 566 de. & Oct Dos? Cns.In> 4 105 7 \Ja diy. ee 1896 Haw ailan ..6 (37,02, 48 Midlaz nd, Pref. Ox »usol Ord. 
1} yosatees! Do 1919-46 $l ce os ‘ines My oy y Do Con, Ins. 3 ior 3 [48 dly.\none} .. Hungarian (27,238,386 Do Def. Con. Ord. 
1 | 1,259,666) LO S020NN 200-0 oe tS $6 | W290 > evior n ‘ an an x ese ; 
|| ea'uss Liverpool Corp. Stock*.. 34)118 2: |1,076,100| Feb. ACN) Do Inscribed cli is [2-21 “1 Ap! 1 Golditenton ¢ 100 1 | $950,586 North British Ord. Pret.. 
}| 314678: Manchester Corp, 2: @ 2c 36 |1:450,000 My. & Not Do Inscribed ‘ Nas 15 |5@ Ziy-| -+ | 2 Apl.| Hungary 1006 5 | 96 8 | oe oer Nort Ordinary «;-.-....40; 
|| “'wilse) Do Cons. Ked, 1988.°°2 3 | @ 99 | "105,190 Mar. & 8. ¥| Do Inscribed 5 | 9'¢ £4 lye Suv" °° | see. Do 185 Frgtd 6/214 17 (28,008,007 North-Eastern, *Gonsois 
| 6,127,979) Do Red., eee 3.99 101 {1,098,907 Feb.& Ang J anGv. Deb 44) 98101 °™ Wey. ec. Do 1868 Ma | 2,033,400 North London Consols. . 
1| 300,000 \iiddlesbrough* ere > 39100 3 | 346,700 Ja. & gue = oe Meee. : = 9. sneDec aoe ma. Rail. . $8100 aaa : ~waca Bt tafford., Con. 
} R33.890| \eweastle, red., 1936" .. 1 5 } 91 o7 9 |; Coe ee ceéuee 162 3 956 Rhymney. ......ccsccrccess 
} 264,50 Lo Trredesmatie Praia 3 i} $ 758" 706 Mi = eS -ug - a writs, 10,1937 4/111 15 a esi e, | n= | be Seeene ‘ 83 84 | 2,686,170 South-Eastern, Ord........ 2 || 
|| 2,000 Nottingham Corp. Stk." 3 cs 161 | 297°682 My. & wet ee evn gyene agjico 11 jAbl Oct) & (Sept. Mex Int.Cons. 3,678,430 Do Pf Df. rec, no div. } 
||” 681,€7, Pymouth Red. 1842".... 3 | se 2 |5,026,444 Ap. & Hox) DoCons Insc ¢ [218 16 |40411)+-paslorDwg) Do Ex. ---+§ | #2 43 | 5,678,450  DoDf \ until6? is pd. Pf 
|| que,000 Portsmouth Corp. 1887* 34103 6 {3,714,917 Jue. & Dec Do Inscribed 3410! 18 [Qrtrly ParjorDwg Do Ex. Cons. 6 /1C0 1 | 5198288 Tat vale eo, 
\| 486,710 teadin ig C ‘orp. Stock® .. 33 ill 18 "650, 000 a July Nwidia co 3 103 = iJa. Jy. Nicre tia., 1886 , 540, 000 Waterloo & City, oles aii: 92 is \ 
||, 366,070 8 vefield 1998-86, ed... 35.69 106 | 320,000Ja. & July Do In. 1613-38 ¢ 1106 6 [Ma Ny, PerlorBwy Norwegian... 3 | 68 82 
N) a.900'S8el" Do ssssreveeteees 3 lg 12 | 774,200 J y Do ln. 1613-36 ¢ 1104 6 |MayNv Pr orDwe Norwegian...3/ 8982) Linus L 
sazon0| Ds gens raagbnernenoes 25 aia | a. & July ge Wales, ze. Aug Pur orDwg Dc 1888... 3 £8 9] uiNkS LEASED AT Fixep RENTAL. 
j 2 wuthamuton Seen las oe 8 19 to 19 100 jApl Oct ee yo Bonds .. 10% ' ef Dic 
| on anole vena pion Corp. 1945 27 85 && |8,239,600 Ja, & July D 1903 Bo : — 2 \Ja. Jiy. .. | Dec. 96 Par oan 7 86 5 = =| Name. on —~ 3 . SDs | 
272 30 kt aan “1908. °° 3 | 93 £5 19,686,300 Ja. & Jul ty Do In cribed 4 115 7 \Ja. Jly. none Port guess 1! cg . de teceoet fl 
2003 ton Corp. 08 a hm hee ( scrib 17 4% viy.* e- yrtugu 1; 283 €4,; + — 
|| 80000 Swansea Corp boon: - $4100 8 16800000 Ap. & Oct. Do Inscribed 54103 Sly «8s €) Birkenhead .........-. L&NWA&GW 150 35 | 
1 452,400, West Ham, 1929". ...... 34/7 100 00 Mar. &txp Do Inscribed 34,105 § arSep none’ .. Russian, 1882 |128 3 _ don and Blackwall (it. Eastern|133 ae 
1] §36.000! Dolms*’...... °° 3 | 63 96 5,500,600 Ap. & Oct. Do Ins., 1935 3 | 943 &4 | (MayNy ld | preh's coon lt oea Do 44% Pref. ........| D0...+.--. 15 40 | 
|) $5840) Wigan Corp. wei adit 3 62 £6 | 266400 Quarterly I Zealnd.i1a & iisiise |@rtrly. Jan. ns... Nottm. & Grant. R.&C.. Gt. Northa.'127 20 | 
j 63,000 0 © uarter 0 Co + § '100 tt. s *¢ 9 * } 
| 605 09t oat red.,1918*...... 3 | 92 96 (29150302 My. & Nov De lon k. 4111 i= iQrt rly... | Jan do ll ‘ ne DBEBSNTURR Stocks. | 
3086 amptonCorp.*. - 54/104 & [6,161,167 Ja. & July I ce 2a are Jan. : 7 “<Sinp Present iC it 
.600/ York, 1916-41" ..... 84 68 |s'6c4 jo 8=— do... 34 106 6 rly. | .. an. | Dolil...... 98102 Name. Closng i] 
| “5 Ap ct. Do doi945 gz: 4, |MayNv Aug. Do{ Nic i ; i rices. | 
| ee 8 0.5 Apl.& Oc Dx 5 : ; May N “16 *Aug. I Nic Ri y) 9 |Amou int. Pr ices. | 
| * Free of Stamp Duty. ere rage Pree lio Qreriy, Aeril Do ee. : 83 er, % a 
| | 437,320 Ja. & July, Do 1919722221 64,102 4 |ADI Oct .. | June Do Dvinsk& | 2220.03] Barry ...--..-...00 ove 3} 92 9 | 
|| CORPORATION BONDS. | | aia Ja. & Jul Do 191 Beeeeee Salt 8 Vitebek 6 | sou: | eee —" Merthyr A. Bot s2i0, 105 |] 
‘ : : } €:7,100 Ja uly J] 104 6 |Qrtriy. | .. Dec. San Luis.... "2 £0 Ww JO cece BS 28 | 
i] (Clonial and Foreign.) 520,500 Mar. & Se} ae eis £ ; 10S = tApl Get .. ot 8. : loProv i 4 es s ,678,23. Cale adc NR  ccateeeweese : 124 37 | 
| 1,861,30 i 1934 4 O05 § & ofS; ¢5 97 1,533,300 iff > =e if 
1} 61,06 Apl. & Oct Do Ins., 1937 3 67 8) (J® Jiy July ‘ServianUnfd.4 6% 68 "eases SRE cccrusetutasseeds &8 $2 | 
lie ; 10267 400 Ja, & July Qu eensland, | loreriy., none| .. |Sp h @9 =) ae . 0 Kast Lo at, 3.28 chg. Aa 107 12 | 
i 13- 7" : ° ee 1,116 JO ae 
{ 5 Name, a. Closng 110866800 Ja. & July) Do In. we. 24 : "~~ tApl Oct *Jan. Swedish, 18 om ne S| geonee Do Whitechs Ext. Gd. 2), 63 74 i 
Hie a= Prices./®,51¢,754 Ja. & July Dolns.1924-3034 103 6 rt Aug P.orD. Di z > | 723,535 Forth Bridge 41193 26 | 
. =< Ins. 1924-30 34 103 88 ¢ 
° 2 1,250,000 Ja. & July De do 1945 331 1 7 An} Oet P.orD.| D ‘D 1994 3 ‘ THe. v ITNes6 .... 9° 94 
}| -|—— ____ |2-900,000 Ja. & July To 1922-47 .. 3 ga «3 (Eb.Aug Dwg! 1920 | Do {1 4 ; Magow I3i 34 | 
116 “ent Merhour Board.. * 103 7 | 571,700 Ja. & Jul y Sth. Austr ilis a t 135 r 136 59 | 
Nein **/1917/110 3 1901-18 .... 6 10 \Ja. Ji.) Par orDwe¢ Tra a XS 123 32 | 
|| 5 |olty of Auckld. Cons, Act, '78 1980 119 32) 40,000 Ja. & July Do 1911-1686. -§ 100 22 labioct| G “July Turl srl : Setct | 
1/6) Do Debente ures 1883....... 1938 1]1 13 (0r286,700 Ja. & July Do isc?-1916.. (410 6 Ecyp.Trbte 4 102, 4 135 36 |} 
|| 4) ity of Buenos Ayres, Bonds) * | 75 78 11,365,300 Ap. & Oct. Do 1916. 4 ioe ¢ (AplOct! 1 | *Jaly Do Bds.E.T. 34) o8ic 148 Si ff 
| § ity of Cape Town ..0....... 1943 10a “& (274,500 Ap. & Oct. Dolns.1816-36 4 jog g (MarBep & | Aug. | Do Prio rity $64 ¢ a i 
i] * City of Christeburchi NZ.) <: 1926 125 28 '%517.800 Ja. & July Do | do 1939 3 03 5 |Martep .. .. | Do Converted, 84 £6 || 
/$ a f Copenhagen ......... * 199 4 \, 839,500 Ja. & July Do do 1916-26 3 "Sh 4g Series *B™ .'| £13 19 "ana b6L0$ || 
He of Dunedin, Debs. ...... 1925 jz4 27 ,29760,100 Ja. & July Do after 1916 3 go) 2 |MarSep, .. -- | DoBSeries "| 278 i; 1,306, 15538 }} 
Hi Bo Consol idated. 2.200202) 1908 lee “4 2,983,752 Ja. & July Tasmania, 19084 100 6 ly")? ips up” gee eo been 15: 3¢ [] 
ity of Hamil Iton, Debs. . 934 102 4 3,455,500 Ja. & July) Polns.19z0-40 34 103 ; |Ja. Jly.,.. | Prehse a 562], gg 2/145 4 i j 
|| City of Hobart Town, Gtd. °; 1930 104 15 |1#000,000 Ja. & July Dolns. 1920-40 @ 110 32 Ln., 1886 £6 160. "96s + || 
We city of Melbo wurce bi de¥nsnens 1907 100 7 |. £22593 Mar. & sep Trinidad Ina. ¢ 105 “7 Qrtrly. # | Oct. ‘Uruguay Bds. 34) 52 52, 37 i} 
ii¢| Bo | fe penn ree7|i¢2 7 |E9h000. gm & July iVictcria, 1908 44/101 3 (Qreriy. syrly PunPr Do 1896 .... 6 6) 7) 53,15 | 
§ lutte of lt, ee 1922/1003 5 558,400 Ja. & July Do Riy. Cn. £1 4 10 3 'b.Agg Kurichase Venesue la N. ‘ 17; | 
| & | Uity « Mexico Stg . Loan sees! * | 98160 588,700 Ap. & Qct | Do Ln.’82- alin < Cons. 3 25 26 ard j 
| & \City of Montevic =" 3.43) 400 # 4 102 6 0 Debt. 25 2 249 if 
ii? id 5%, asc 106%, we | 70 7g (45h. 400. Sa. & July, Do Inae. ay 4101 3 ° ii 
Hs vee nome real Bterling .. * 102 4 a’oon'noy Ap. & Oct.! Do Inse. Stk. 4 '10G 5 : Ht 
of 18 . Ww oO a i 
p san aeancesdeevers * 102 4 Ap. & Oct. Do Insc. Stk. 4 i: 
i 5 of 1879.... | * 102 4 16,000,000 Ja. & July Do Ln. of 1885 4 8 3 *yne drawings are yearly in the case of | 
Do Perm. Deb. Btock 7""**" . | 92 84 12000000 Ja. & July) Do Insl921-3-6 3 14 2 \stocks to which asterisks are prefixed In if 
$4 iach Deb. Stock .. 1932 108 10 2, 107, ,000 Ja. & July) DoIns.1911-26 e 104 6 aes all other cases where there are draw- 1 
1 Bo Stam nensns (1908 10S 6 |, oven am & daly) Wem. Aust. ne 4 113 15, |e Oe on 1 
S. 2.4... 1913 102 +O 3 . j 
|} ¢ CA of Quebec Con., 1875".°-. 105 07 9 5 Fo. My.& Nov Do de 1915 35 34.2 Ks 7 FOREIGN STOCKS, BONDS, &e. 1] 
ty of Kio ebentures.... 1925 10 4 y.& Nov) De 16153 3 ; (Coupons payab i} 
| t y of Rome2ad to 60 ieee 7 i$ 1,100,000 Jne.& Dee. Do e163 ae est ? a ow pose bay —— ~ | ae se Rhy ; y Pe emetes Hy 
. Aly o me 2n¢ to 8th Issues > con) .= “ 2 a. “ 21,6 he rpet. oe if ao ft 
» City of Rosario Bter, * oe Divi. =o Next Olosng| 1+456,085 South-Eastern Perp - 4 {123 25 | 
¢ City of Bt. Louis . —— 1912 = ™ FOREIGN STOCKS, BONDS, &c. Dae SE Draw. Name. Prices. 4,342,440 Lo dO... e-2+-veve 6 [152 57 || 
tl ¢ - “11912 166“ | ns. |B g. 349,666 1D Rieusseaars 34)107 13 
I}: ity of Bofla Bo er ar ” mn ar | (Coupons payable in London, ae 1,362,258 Laff Vale....... . "3 os o7 | 
2 City of Bouth i "ly a | bs le i . 4 sr : i} 
5 City ee nase 1816 165 5 | it 1 — a Ja. Jiy. .. | Dwegs.' Ar eptineMatl” UUARANTEEZD SHARBS AND STOCKS. i} 
‘ screccoccccece LIUO1OR & | £ Sara ame. Jiosn, 4° B".. £0 o eral 
He bo Deben CECB + wee eeees 1913 jong |_Due- am ing. Prices jJ®. Jly.| .. Aust Sliver Bios! 24 55 Sl eet Bethes nS iter os I] 
6 Late 2a Ter &2) C8 eeevenere 1919 1¢ S ee ae = a a ot 4 > 5c a Sriag ‘ yore 125 26 i} 
iV? “a of Toronto, Wtrwk. Deb. 10 ite, Sf. hn ‘, re oxy . ** Do oar: . 5 | & 8&7 $ Furness Cons. Gtd. ord 114 19 i} 
Hf Bowen, Con ‘eb. ......./ 1980 101 7 Jn. Dec =~ Nov. Argutne, Ratl. EM ie | ec Daten d.. 4 101 35 | 936,450 Glasg. & 8.-West. Gtd ..¢ [12° 30 1] 
4 Sterling Bonds ......../1928 92 4 3S oan, 81 ..6 | 99i¢1 *e °° utchCta. ex 066,285 Great Central ish Pref.. "hy 122 27 |} 
|! ys po et imp. Bonde ...... ‘lgis ice 2 Ja " y. a. Sept. - pe 1884......6 | 73°75 iQrterly = | Fre aS guilders oe °3 473 1 Gt Easter er ra Ret, Chge. + ii9e 20 i 
MB 00 -censeeece-ceve 3 . ZE Dec. N. Ct. a . e 3y10C 2 478,031 Gt. Eastern Rent Chge. 4 126 23 | 
nalts litaccndtasties said etki. sanidihe 2 Saline (ml: .. | Do da 3”, 93:01 | 6,966,596 Do Consolidated ....4 (125 23 || 
lo  — | 31436,74 Gt Northern Perp. Gta. 4 1125 23 | 
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$ 
| 1,141,"00 Canada. Pre. went as 2 ie | | 1,770,000 Kast Tenn., View. | 
| %0 8,300 Do 60 Yr. Lad. Gt. Bas. 341 


nscri 
11,674,606, Do Consolidated Deb. 4 11! 23 | 51, 964,000 
750,000! Do AlgomaBrch,lstMt5 116 18 | 
166,000 Demerara Orig. 
115,000 Do Perpetual Pref. 
60,000 Emu Bay & Mt. ee 
130,900 Do Irred. Deb. 
475,985 G.Trnk.ofCan. Con. Stk... . 


.£ AfCg *4) 


~~ © a 
zancashire and Yorks . 


Cons. Grarante da. 
$06 London & N.-W. Ged. . 


tock..3 20 25 | 
‘on. & 8.-W. Cons. Gta. : oC 


M17 Midland Juar. Pref. 
777 North Brit. < 
Do Con. No. 1 eens 
903 N..Rastern Cons. 
70,000 North Stafford, 

me 3. -EastiRd. Ansj£10 Seach 3 
Do Consolidated Gtd. 44 15 30 75° 


Panyznasca SHARKS AND Brocks, WITH 
Divipgsps Cortincgnt on THE PRovits 
OF BACH SEPARATE Y8A8. 


Do 2nd Equip. Bonds 
be Per. Deb. a 3 


Do G.W. Per. Deb. iit. § 

De Nth. of Can. lst Mt. : 

$2, £44000 Man!toba& 8. W.Col.1 Mt 5 
458,600 Mid. of Can. . lst Mt. 5 


"10. 100 Motrl. & Chapin. lst Mt. : 
2,500,00 Mashonalind Ist Mort.. 
600,000 New Brunswick Ist Mt. : 
J Do Consolidated Deb. . 4 
836,925 N.Z., Mid. L. -_ = Db. 5 
|62 000, 6u0 Om. & Quebec Ca 
Do Perp. Deb. tock... 5 
j “ore, 000 Onehee Cnti. tet Inc. Bds li 
2,60°,000 Rhodes'a lst Mort. .... 
| #90,000 st. Law & Ott. ist Mort. ‘ 
5,360 Temiscouata lst Mt. Db. 6 
7.8, 000 Toronto Grey & Bruce Ri 
of Can. Ster. Bds. ist Mt. 4 
170,00) Wellnugton. & Manawata 
Shares, £1 paid...... 
Do do Debentures . 


| 1.129.900 Atlan. & Lawrence Shrs. 
[817017000 Minneat«.'is St. Paul, &c. 4 


Americas 8Hanes aNd Borps. 
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FYorness, Con. Pref. 

Do Pref. Btoce A 
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0 Gt. Northern Perp. 
Gt. Western Con. Pref. 5 | 
Lane. & York. Con. Pref 5 
= L., B.,&8.C. Con. Pref. 5 

bo 2nd Consolidated § 145 
i Lond., Chat. & Dov. Arb 44 10 

Do znd Preference 

0 London & N.-Western .. 4 
a1 London & 8.-Western .. 


ten 5 
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SES 
a Amt. of 
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z BeARRs. 
67,607 AlabamaG.8.A.6%Prf 1 
166,600 Do BOrdinary.... | 10 
805,200 Atlan. Ist Le: 

Rental Trust Stock 


& 
heresy dpbinen, Topeka, &c. i 


0%, 000 Baltimore and Ohio .. 
(60,533,400 Chesapeake and Ohio 
3t. West. Pri “A” 
Do 4% Debenture .. 
47, 31, 600 Uhic. Mil. and St. Pau. i 
Do? % Preferred. . 

ld ‘243, 700 Cleve.& Pittsbg.Gar. 1% 
38,000,000 Den. & RioGnd.Cm.8tk. 
123,650, 000 Do 5 % Preference ..'! 
1112347400 Erie Railroad 
42,882,000 Do lst Pref. 
16,000,000, Do 2nd Pref. . 
198,427,878 Great Northern Pref. 
46,000,000 Ulinois Central l 
1 0 Do 4% Lad. Line Stk. 

7? }52,800,000' Louisville & Nashvaille)| 


(47,844,100 Mexican Central, L. .. | 
55,182,000 Missouri, Kan. & Texas 


115000000 N. York Cen. div 
in London 4s 14d. 

38,113,982 New York Ont., 
46,000,000 Norfolk & 
),000 Do Adjust. Pret. 4% 1 
0,000 N. Pacific Com. Certs 
Do Preferred Certs. | 
181700000 0 Pennsylvania 
18,714,286 Pitts F Wayne& Chic. 
% Gta. by Penns 

49,900,000 Reading, &c., © 
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Do 
Loudon, Tilbury, &c. 
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id and Per. Pref.. 

North Brit. Con. No.2 
Do KE. and G. Pref. .. 
Do Conv. Pref., 1874 .. 5 
Do Irred. Pref., 1875 .. 
Do Conv. Pref., 1875 . 

Do Conv. Pf. Stk. at 


Con. Pref., 1890. 
Do Con. Aug., 1892 
North Eastern, Pref. . 
"000 N. London 44% (maz. 6) 5 
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5. 8.063, S333 N. Btaflordshire Cons. .. 
973, 740 Kbymney 
l astern, Con. Pref. .. 

Do Preferenve § 
Do Vest. Compe’. 
2,108,311 Taf Vale Pref. 


Inpiamn Railways. 


é % 
2,500,000 Assam- ighte Ie enous 3 


3 750,00 Bengal 
400,000 Bengal Ce niral, ee 
+4 net earn. £5 pd.. 
150,000 Bengal Dooars, 
b0u,000 Be ogal Nagpur, L., Gtd. 
4% +4 suplus prog. 





2, «3, 000 St Lou. Bdg. 6% ist Prf.' 100 
Do 3% 2nd Pref. _ 100 
Southern Railway . 
95,552,200 Union PacificCom..... | 

00 0 Burma, Limited 3 x 500 Do E t atone 
28,020,000 Wabash, &c., 
24,000,000 Do Preference 


Umballa and K. 
4 Do “B” Deb, Certs. 





ai sie Kas‘ern Beng! A. Ann.6 





Be 7, Red 
? Gt. Sth. ime é 1908'1C8 12 
2,800,000 Alab. Mid. Gua. . 
128637000 Atchsn, Top., San Fe 
Gen. Mrt. Certs. 4 
51,728,000 Do 100-yr. Adjust. 
$9,798,000 Balt. and Ohio Prior 


Do .. venture ‘Sto x. 
2% €. Indian Ann. A 1963 3 
Do Annuity B ...... 
os pe. Ar aotge = Gt 


34 1925 98 2 
Do 50-yr.Corp. Rds, 

‘6 00 000 Beech Oreek Ist Mrt 4 
» ist Mt. & 1908 105 10 


eo 90 


‘01,4 Dy » Debenture Stk. 
225 000 ind. Mid. 


“ore 670 Madras Gul 


30,096, 000 Cen. of N.J.. 


Pac. ist Mrt.6 9-814 6 | 
2, 1858, 000 ¢ she ssapeake & Ohio 


1 

28,809,000, Do Gen. Coup. Bds 44 1992 10¢ 12 $5, 
"9,803,000 Chic. & N. Wat. Deb5 
Do yb. Coup. Bda. 5 1921 
“2,315 »,000' Chic. Burl. & Quincy 5 190] 
- Do(Nebraska Ext)4 . 
4,000,000 Chic., Mil., &8t Paul 

Ist Mt. 8.W. Div. 6 1 
Do La Cross & Dav § 
De Sane sat 

Jakota lst Mort 7 126 85 
DoChic.&L. Sista 5 189 iS 8 
Do Chic. &P.1stM & 3991 12) 
Do Wisconsin and 

Minn. ist Mort. 5 192) Ly 2 


son, 000 Robilkund & Kam aon L * 


71,097 Scinde, P. & De! 
Do B Annuities 
: €BE,000 Soath Von tan Gud cat 


abratta, L Ss % 
" and 4 ust ae on 

Do Deb. Stock . 

+ OK Sthn. Punjab, L. - 

Do Red. "Deb. Stock aw 

3,000 Nizam s sake Suet. 


oe ee 





Do Gen Mi. “A’ ‘ 
‘hicago & Tomah . 1982 
X Chic. 8t Lou. & NO. 
po te BR L. & Pac. 


SP? 


__Barrise Possrssioss. . 
Cleveland, Cin. “a 


Do Mich. Div.. 
Colorado Mid. lst. 


om. &RG. 1Con. Mt, 


on GH. & Mii Bas. 
Do Con. Mortgage 


a 
1,530,000 Atlantic & Nth.-Westn. 


Gtd. lat Mt be nds 
628, = suffaiok 


Do ist Mt. Perp ‘Bas. ‘6p 1S 
De Bouds, 2nd Mort nr 
ary & ke — on lat 


LC ‘auadian Pee &. 100 Sa 5 035 
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Axgnicas Stocks—Con. 


vlosng Present 


Prices Amount. Heme 


or 


oateeere 


ie Do Gen. Lien ‘ 


3,969,000 Grand Rapids and 
81 96 Ind., Ist Mort.. 
34 43; 2,499,000 ll. Cen. 1 Mt. Rds. 
92 101 | 15,000,000 Do Gold Bonds .. ¢ 
10 14) 24,679,000 Do Gold Bonds . 


*1,700,000 Ind. & Vine. 1st Mt. 
a3 3 15,000,000 Do Gold Bonds.. 


7,283,000 Norfolk& W.Gen.Mt 6 1931 175 40 
i —e 6 1934 132 36 | 
Pricne 89,889,000 N. tac. Prior Lien 4 |1997106 8 
3 2047 7 78 | 


5,000,000 Do Im 


08.) 56,000,000, Do Gen. Lien . 
625,000 Oregn.&Cal.1MtBde § 
,482,00C Panama Subsy. Bds. 6 
d 000 Pen. Con.8k.Fd.Mt. 6 
000 Do Gold Bonds .. 
728,000, Do Eq. Trust .... 4 
000 Do Cons. Mort. .. 4 


~ 
= 


8 


. 


we 


124123 
ay 33 


105 9 
73 794) 


9441(0 nl 20,000,000 Pi 
“4eg 2) 2,400,000 Pitts., 


po 
BSS858; 


oo 


9,365,000 —. & Read. Ext. ‘ 
OS ee ae 


Cleveland 


1,338, 200' New York Cent. Mt.6 





) 31, 452,000 Erie Georgia... 3 
4,756,000 Galvt.& Harris. 1Mt. 6 





1996 19% 


1396 89 $1 


1910 115 


1941 112 15 
of 186 101 
1952 106 8 
@ '1953'103 1¢ 
@ 1014 24; 14,320,060 Do Louisvilie Div. Sh ee teen? } 
*) } #3'000,000 Lehigh Val. Con. Mt. 6 1923120 30 | 
44.1940. 110 14 


126 29 | 10,000,000 Do Ter. Gd...... § 1941 118 19 
132 35 | 3 ee es Isid. Gid. Bds. 5 1931,115 20 
16 7] 9,873,000 Louis. & Nash. Bds. 6 1930 22 23 
131 34 | 1,960,090 Do Snkg. Fd. Bde. 6 1910 i¢9 13 
99 101 | 5,000,000, Do ist Mt. Bonds, 
119 21 N.Orl. &M aoe (1930 170 34 
{oe “6 | 8,129,000 Do Coll. Trust. . * § |i931 tis 13 
5 105 7 | 14,994,000 Do Unified ...... @ |1940/'03 
_. ,. | 28,065,000 Manhattan Con.... 4 |1990,105 
102 4 | 59,011,000 Mexican Cent...... 4 1911 86 
117 16 | 17,072,000 Do Inc. Bonds .. (19:16 355 
107 }0 | 10,955,000: Mexican Nat. Ist .. 6 [1927 .. .. 
§ 15 | 2,355,000 Do2nd ACum... 341917 .. .. 
155 €¢ } 5,000,000 Min&St Lou.Gd. Bde 5 1934-115 
136 29 | 8,276,000 Minn. Site. St Marie 
; &At.1M.Gd. Bds. 4 1986175 £ 
1(2 4 50,770.00) Bile. Kan.&Tex.1M. @ 1990171 3 
10€ § ' 20,000,000. Do do 2nd .. 4 1980 && 4 
1i 13 | 2,006,000 Nashville, Flor.,and 
Sheff.,5%1M. Bds 2 ‘i937 .. .. 
10¢ 8 | *19375000 New York Cent. Mb. 7 |1903,10. 5 
*6,106,000 Do Deb. Bds. .... 5 1904101 2 
1 14 6,052,000 Re # Dee. Sere. 1905 101 3 
104 7 | 16,891,000 N.Y.,Lake Erie,aW. 
ist Con. Mt. Bde 7 1920 .. .. 
if0 63 3,699,500 Dp let Sons. Mart, 
104 6 Fund. Bonds .7 |1920. .. 
! 14,597,000 N.Y., Ont.,& Wst.n. 
Refund Mort... @ 1992101 


1927 107 
1910176 
1905.108 


44,1913 ICS 


1914 10C 
1943 115 


) 19,467,000 Pennsy!. Oo. 1st Mt. 44 1921 112 


947 108 °2 | 
tts. "Ola &c.G. Bde. 44 ie 116 19 


Toledo Gold Bde 6 |1982 112 1? 
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| 1,971,147 20 
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Present | 


or ye o. (2 Home 


& j 
} 9,660,000 100, B. Ayres Gt. Southn., L 134 3% 





952,000| 10, Do 
4,517,300 100! Do iS Dele ee: si 
699,976 100'8. Ayres & P.5 % Pret 
2,350,000 100, Do 4 ¥ Deb. Stock 
1,750,000100/ Do4as%ond ........"” 
5,200,440 100'B. Ayres & R. Ord. Stk. 536 

33,209 10 Do7% Pref. Shares .. 

153,267' 10; Do Sunchal + xt. Shre 143! | 
4,524,298100 Do4 % Deb. Stock . 

26,000, 20\B. Ayees & Lanne - aa 
395,000) 10\B. Ayres W estern ae ; 
100,000) 10 Do Deferred .. 

30,000! 10; Do Preferred.......... 

4,235,566 100 SE Rs as cvecccess 
ae Campos and Carangola 


fe eres eeees 


Cent. Atrentine, teens tae 
ebenture Stk ' 

100 Central Bahia ......... 9 

$e 6% Deb. eons - 

100) Do Deb. Bnds. 

,,10\cent. Uruguay oe ig Ext 
Do 5 % Deb. Stock . 

0 Sent. Jruguay N. Ext... 
Do 5 % Deb. Stock . 
DoUrugy of M. Video L. E 


S55: 


BEsR 
suede cod 


pape 


Led 
el od 


(20 Cond, d’Eu, 1 Ord. 
OX! Do Debs. % . 

100 Cordoba and Rosario... 
100/ Do 4% lst De, Stock 
00 Doé Son da § 
10¢ onan Cent. a4 , Pref 
100, Do5% Deb............ 1 
100 4% Neb. Cent. N. Bec 
gr . Do tpeomne Deb. Stock 
' O08 
*0C0\100| $y BGs 
206,400 100 Donna Ther.Chrstna. ls, 


Debs. er wate 
680002 20. Do 7% P. St 


4 
~ 


* 
on 


23 
~ 
~ 


: 


a 


Eastern of France, 5 Ze 
she'selane Gt.W. of Brazil, L.,7 


Ze 
250 100 
177,000 100 oes Debeuture Stk cs 


699,886 100 Interoceanic of Mexico, 


4% aye a as 8 85 


736,392 100' Do7 % A Deb. 
469,4591100 Do? % B Deb. a 
000,000,280 Do Prior Liea, 6h.. ae 


36,000 10 La Guaira & Caracas.... 


e = 63,887,000 Bate - & Phil. seo eee ferearste# 
es | Bonds. 1997" = ¢ 1997 10. 2 639,201) 10 Leopoldina, Shares... one 
%6 1.5 | 20,000,000 St Louis&S. W.istMt : 1989 $8 155 |16725,500 Bik Do Deb. Stock, 4 % 
64) 4 —a a aad Bert. chine : 1989 76 80 | 40,000 20/Lima, Limited .......... 
9365 | 8 ouls Bdg.1s 1929 140 45 
7 8 | 21,313,000 St. Paul, Minn., and - —s = Manila Price Ides, 6 a: : 
071) 13.500,000 7 Cons. Mort. + Sess 1933 us 18 | " ee oe a, 
Be & 0 Sons. ane } le tere 
18? a 33,223,000 Southrn. Kly.istCon § no 123 “€ , 2,254,720 100 Mexican, Limited ...... ‘Teates 
142 4 } 4,509,000, Do E. Tennessee 5 193812 17 | 2254,100100' Do Ist Preference 8 % 77: 8 
1G8 1D | 30,579.800/South Focieles Mi. 6 i912 .. | $0000 = Do 6% Pe do 6 ses oe 
‘9 7 ‘ ; 
i Toute S0yr lott. 44 1930 112 16 | ‘aaa 100 Mex. Bth rn. rd. Stk, 6% 3 
zo 5 | Bees om Tesaaas.tetMors, 6 (a0 138 83 | treee 100" To Debenture Stocx | 
£4°¢7"| 96,371,000 Us nion PecificletRid soe’ son = Minas & Blo, L., Ord. 
vnd. Grant Bds. 4 1947 1C8 ty) . 
1654 74 a Ae ae eee ist, Mort. 5 1939 .. .. | 554,200 100 Wegyane (Brazil) "Deb. 
32; 3z] est Penn.GoldBds ; 1928 109 13 741,100 on > © saebesien 2, 102 
aa ONS went ore ne. 6 al | SLI Mower ress mga 
ae i Guar. 7% ....cee000:- 2 
a Stzacine Bonps, &&. | 22,454 20 Namur & Liege By the 
[7 134,000 Alabama Gt. Sthrn. 6 1996109 2 d.14f. p. an. a} QD) 195135 
iy Do Ge ) 419 20 Govmt. 
185 £26) 68s, 00 Ala. 'N eee Db 5 so a 3 18 900 20 Natafend Wo ae Prf 
24t] 048 300 Do ged Debena... (1940 95 28 nH 10 | ibe Preterred Gon. --.. 
ue) % "$08,200 Allegheny Val. Goss. ae = 71,281 aI Do Deferred Con...... 
TARE, t Ei cieas 
19e 22 Rt.Trat..44,Mt.Db 4 10l 3 js ae a ua a i Urosiar ieOrd 7s 
60 ¢5 } . - 
35: 875,970 Chic.@Altn.Con.Mt. 6 1903106 3 40,000 10 Dot Y; Pref. .... ae 
Yt | os 682,250 © —-~ P. = Stg. 681,640 100 N.- ; poy he =a 56% ee 
Cs ‘ sone re orse+| 322 
Cid? s19,¢00 Rantn Rly of Mass. 6 lage 77 77 | $8131 100 Do's % and Prcterease 
aE] ome giana te Pad § st S| Sti wortnragtPranen 8 
74 8}, 1,083,800 Do Bonds...°2., 34 1860 c9°16j | 1,500,000 10¢|N. of S.A. Repub.Gtd 4 
ee 00300 .: lst Mort. ce: 1951 an £98,292 20) Northern ‘ Spain, 
uis & = 7% Priority, Ligl2 i 
1928 106 iC gee aoe 1902 27 1¢2 |. , 44,597. 20 Ottoman(Smyr. ‘to ‘Alain 14,165 | 
) 786,000 De Soup. é Otis ? ‘1901, .. .. 1,881,006 100, Do Boa lst Deb. Stk : 
104 € : > 3 
i988 96 Ge } Lee Mexican Int. Rird. 45 98 101 | 16239,479 10¢ Dos nd Deb. Stk., 
} 7 exican /jA Certa, aseeseses| Q 
1,887,800 National 1B Certs. 86 3 | 5,188,920 100 Ottoman of Anatolia, 
1948 105 5? 800, 000 N. York & © an, Bas. 6 1904 103 e | 6% eecccenesess 
: 3 


2,252,100 10¢ Ottoman, ‘imyrna, and 


1903 1(0 
126,100 N.Y., Penus.&Ohiok, Jasaaba Riy.and Ext. 47 
1987 140 44 151,200 North Cent. Con. Mts fo 160 °§ 4,420,635 20) Paris Lyons and Med. (F 
2,781,600 Pennsylv. Gen. Mrt.6 1910117 Ancienne)3%... 
4,693,200 DoCon.Sk. Fd. Mt.6 1905 107 255,000 iv. Piraeus, Athens, ic. ist 2 
1939 122 2 24 ,000,000 Do Cons. Mort. 34 1945 102 Mort. 44 % .-..---+-- 585 || 
000,000 Phil. & Erie Gen. Mt. 1920 120 173,414 100 Porto Alegre. &c. Deb. St 72 73 
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i : > paar Gols, Lj} 3 TEA AND COFFEE 10 10| Do6% Second Pre a4 100 |Kast London... ‘le is || 

‘ : ioe bas 7 : opens "hai Si 7K hmemin WO sco caneco dace 29 33 Stk i Do 44 % Deb. Btock ”. 1. 16S 48 || 

3 ‘nares, Limited eg 3.4, & 5 British India Tea, L 1 60 | 50 (Grand Junction, max. 10%. ./115 2 1} 

} L nd.& B.Col mbiaGid. Fids. .| 1 2 Chargola Tea Association, L 4 Se hae ken re ae eT 

r az 4 1 1 Do 7 % Cum, Pref ........ y2 pnt... oj 500 il i} 

: M won & Barry, | ss o-/ “8 "8 10 6 Cons. Tea ion. . 0 4 TRAMWAYS AND OMNIBUS. jee 109 go New Maximum, 7% "120010 | 

: i¢ "| 6h 7110110 Do let Pref. 5 % ......000. 43 § 0 mberley, Limited........ 5¢ 44 
. 7 Mysore Gold, a , ape € "ai 10 10 Doan i Pref. 7%. , a ‘100 /10 Lambeth, maximum 10%). 255 20 || 
2. § New Jageat tare sees oi 5°) 20 20 Darjeeling Tea, Limited... 1214 5) 5 Aggio tpguntine, Limited..| 4 44/50/50, Do? je Seg cata ayiecc 210 20 || 
1 Nundydroog, Lb .........-. } BD. | BD (DOSES BOD occ cc iccoccccces 11412) Stk 100, Do6é Jebenture Stock.. 12¢ 27 Stk 100); Do ‘Debenture Stock... 125 30 |} 

1 | j Jooregum Gold, L., Def. Ord.) $323) 10 10 Do? % Pref 12413: 10 | 10 |Barcelona, Limited ..... ..| 74 8%) 20 | 20 |Montevideo Bhares........ 1718 || 

: 1 Oe'1d 2 Z Min. Pref. ‘\es 11/10 10 Doom Dooma 1831°4' 10 | 10 | "e'faat Rtreet .. ooo. ++ I 12 (Stk 100 | Do Ist Deb. 5% - +103 £ 

t | 1 |Pabang Corporation, L..Ord. { 5 10 10 Empire of India& Ceylon... 2 3 10 10 British Electric Traction ../ 13 14 (100 100 |New River, Ne detnaeed #°5 415 | 

—  § |Richmond ¢ Con. Limited . 10 10 DoS%Oum. Pref. ...... 6474 10/10) Do6% Cum. Pref.....000. | 124123 Stk 100 | Do 4% Deb. Stock... ..: 127 3) | 

; 6 Ric Tinto L. " aif 23/10 10 Jokai (Assam) Tea, L ....-. 10 11 StkiCC | Do5% Perp, Deb. ...... ..|126 29 |S8tk 100 | Do Debenture Stock B || 1273) | 
cn 100 Do 4% lst Mort. Bonds... 10:2) 10 10 De6% Cum, Pref......... 114124 10 | 10 (Cuicatts, Limited .......... lo 14 | 20 = Seville, Limited.......... aes 
4 | 4 18t. John Del Rey ""' "7 3/20 20 Jorehaut Tea, Limited .,.. 3558, 5 5 City of Birmingham......../ 5 54 Stk |100 |Southwark, &c., Ord. 19525 |) 

. 1 IAcottish Australian L...... +4 42,20 10 Lanka Plantations,L...... 5 5/100 100) Do4% Debs...... sevesceee(l02 5 |} 10 0 Tarapaca, Limited 9g104 |) 

113 Sheba Gold, Limited ......| 144 10 & Lebong Tea, Limited ...... 910) 6 | 6 |City of Buenos Ayres, L....) 6 63) \Stk 100 | West Middlesex... ......../29) 310 || 

1 i Bierrs Buttes Gold, L ee 7 4:10 10 Ouvah Coffee, Limited ... 6 7 Stk Ifo Tho Per.4% Deb. Stock = .'126 13] 

LL LLL | 
Continued from page 486. | JUTE firm. Native first marks, March-April, London, sold || 

TALLOW.—-In auction, 974 casks were offered, and with a slow £11 8s 9d; ditto, near Dundee, £11 12s 6d, c.f. and i ; ) 
demand only 171 sold at abovt late rates. Fine mutton, quoted HEMP quiet. F. C., February-March, sold, £46 to £45 10s: | 
37s to 38s: fair to good, 34s 6d to 35s 6d; fine beef, 33s 6d to 34s; | March-May, £45 10s; and New Zealand, March-May, £33, c.f. andi. 
fair to good, 32s to 33s per cwt. METALS.—Copper lower, while displaying oocasional irregularity, 

7 closing, spot, £52, and three months, prompt, £51 15s buyers. Only 
POSTSCRIPT. Friday Evening. | some 3,500 tons sold during the week. Tin firmer. Straits, for 

SUGAR. — British refined goods remained steady. Cubes, at late | cash, settled down at £117: and three months, prompt, £114 5: 
rates, met with fair supp rt, pik ces, however, peing SIOW ab recent | Sales during the week estims ate d at 2,000 tons Lead easy. a; = 
reduction. Cane sales comprised 250 tons crystallised, which met | foreign, £11 10s accepted. Spelter dull: ordinary brands, £17 
a generally quiet Gemand at occasionally easier prices. 1,437 bags and £17 12s 6d. Iron maintained. Scotch pigs, 52s 8d « ay 
Trinidad partly sold: good medium pale and yellow, 15s 6d to | 52s 11d month; Middlesbro’, 46s 9d cash ; 47s month ; hematite, | 
15s 94; medium dull y we w, 15s Sd. 5,836 bags Demerara: good 59s 3d cash, 59s 6d one month. Quicksilver unaltered. 

le anc vale vellow 5 ) s 00 iun 5s 7 32 * : . ° . . } 
pels and on , 7s 1 t - ; — — is (9d. Rr | TOBACCO.—Owing to the opening of the campaign of the| 
—e aagarne ee chiefly a . d de Watss, 106 ae . ‘| ‘Imperial ’’ and the “ Trust,”’ the trade can only, for the time at 
50 GAS Per CWS. een granulate earer and in good demand. | jeast, ook on and watch the contest. Little or nothing is doing | 
Star, ready, sold 85;F.M.S., 7s lljdto 8s; Hausa, 7s 104d to | jn the way of sales 
7s lljd. First weeks March, sé ers, Rs + Apel. done, 78 103d; May- | © : 7 ra 
August, Rs Ofd adn September, Rs = to &s 33d, io b. Beet, steady LONDON MEAT MARKET. 

March, done, 6s 37d ; May, 6s ods ; July, , 6s 7d; September 6s 9d; Per 8 lbs by the carcase, 
and October-December, 7s 04d, { , Hamburg. ed eo ¢ 
o$e : : . Inferior beef.........e.sseseeee4 2 6| Prime mutton ..........ee005 5 8 

COFFEE —Sales went at about late prices, fair supplies being | Middling ditto......... benceeeus OS er 
ofiered Costa Rica. Jun: } ld &&s 3; 6d: peas, 80s to eres <5: eoeee ocrescecece 4 6 | oe St Sekgudadenneudeevs 5 : 

Q “ntures. aniet and cier Cantons + » done 2 : TOrlOr MUUGON ....... ee ees coos 9 IO ITBEGIGEO 2... cccccsccscesscevces 6 0 
99s 6d. Futures, quiet and easier. Santos, May, done, 313 14d to | paddling aisto...222222202252251 5 0] Pork, First...” 4 6| 
Sls; September, 52s lad to 3ls 104d; December, 32s 104d to 
32s 74d per cwt ; LONDON POTATO MARKET. 

RICE — Marketquiet, stead 4.000 to 5.000 tons Bassein. April Per Ton. Per Ton j 
Mav. sold 5s 9a. Continent : Ay : He PE anneatveaneweinns 598 to 60s British Queens ............ 45s to 55s 1 
“ay, 8014 35 JG, nhvinent, OIE Nbc dk bccesnnce . 45s to 55 INE 5c pennsesnetwes 403 | 








REEUGE ASSURANC cE CcOMPAN YW, LIMITED. 


Chief Office: OXFORD STREET, MANCHESTER. 
EXTRACT FROM THE ANNUAL REPORT, FOR THE YEAR ENDING AsseTs,—Continued 
lst DECEMBER, 190] Colonial Government Securities ee saat ae ae 41,500 7 9 
oe have } ni presenting their Report and Ac } Foreign Government Securities - 116,474 2 6 
OR DID NAR Y BRANCH —T ‘P 5 Railway and other Debentures and Debenture Stock ........ 762,964 3 6 | 
8. lina tien Gin ae 29 San 38 eirie ata es SJ Ls Do. do. Stock and Shares, Preference and Ordinary 41,889 5 0 
21,028, as a vf £1 369,17 nd 1 ing a New Annual Pre Ww Chief Rents 6,705 12 2 
£73,442 &< The 2 : ate a fe a on anan & ate : oecnweces CHL eee eres ssesseseeses . My = * 
ee i Se Sa. ne Pr im Incom th ar was £381,040 12s 64, Loans on the Company's Policies within their St irrender Value 19,461 0 0 
emME an inc int 2450, » a8 Compared with € pl I ihe Furniture and Fixtures 23,447 14 4 
amount paid in respect of Cla was £119,244 lls lld Superint endents’ **: phe Onset Des re eee ea se 15,674 5 * 
INDUSTRIAL BRANCH.—The Premium Income for the year amounted t Lanne ou “eae ae. avy se gee TaD bes 6 
1 194 RO4 10 . — a ow a : ; 0 Aa was nab @0ae' hana 0 kee h a hehe ee on é 
£\ 124,844 1 9d, being : rease of £43,295 15s 4d over the previous year. The Outstanding Premiums 83,642 19 10 
amount paid in res £4 , . 1 ef res t} tat 0k Nae Neth alae! iia oi a hah di had aula acd eae cole 11 | 
correspo! ees Raaitiaaditann, en eeemnnee ek ae tee o gure Outstanding Interest and Rents 6,215 4 1 
= ng i = ete in “ spect of the Si nes As ar Ace t Bank Deposits for fixed RI ects ote. nar tene se 212,100 0 0 
ane a. — e ol th Branel for 1 was Cash at Bankers 91,636 18 ¢ 
“5 RR y . . _ eee CRETE RS Ce eee Oeeeesesesesesesesesser®e ~ M 
eet : rease of £84,061 3s 9d over the | At, MOMMIES tsk... ces. 14,714 2 1 
The tal an t of Cla Da n both Bra en a ais a a Ln Cer STS See CEPEdS bb acacdidunces ObOGKEs or0es canes aa é | 
the ¢ s £ } ‘ as 
The ¢ Sie # : , ai £2.294,292 6 0 
ihe t is ie pa ) t z a t i, represent an oe , 
om es Sue . JAMES PROX ror Joint Ge } ‘ ‘kK ’ - I 
——— PROCTOR, } Joint General JAMES WILCOCK, Chairman 
2. WM. GREEN eneeiniei , 
/ENERAL BALAN( p SHEET « of “the REPU E ASSURAN R. WV EN, Managers HENRY ADAMS, 
NR n ee 6 7 Jirectors. 
: CE CO., Limi ted, ROBERT MOss, Secretary. THOMAS SHUTT iT an 
LIABILITIES We hav ’ 1 : aoe 
Shareholders’ Capital, p. sion | i : ; hate _ ed the foregoing Balance Sheets and Accounts, and in our opinion 
Oo ' Pent SON 0 O | Sten ae eets are fall and fair Balance Sheets containing the particulars 
Indu Bra : ; — eee oe S } require a tne regulations of the Company, and are properly ‘drawn up so as 
oe xnib1 rue and correct view of the state of the Company’s affairs as shown 
iced £2.294.292 ¢ the - of the Company. We certify that all our requirements as 
te ok ASSETS —_—— _- =— rs Rave been complied with. We have also satisfied ourselves that the 
{ Municinel ¢ : £261,558 811 ~~ a roman ting the Company's investments are in perfect order. 
. if : her Rate 392 } 
House Property and La oo & CHAS. HADFIELD, RICHARD WHITAKER, Auditors. 
16,359 2 1 Ma 






» February 15th, 1902. 
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Gold Coast Government 8 per 
| Cent, Inscribed Stock 1927-1962. 
| 


ISSUE OF emer ; 
Price of Issue £91 per cent. 
Authorised by Ordinances Nos. 6 of 1898 and 10 of 


‘Gold Coast havi plied 
he Government of the Gold ¢ oast having compliec 
ra the requirements of the ¢ olonial Stock Act, 


1900, as announced in the ‘London Gazette’ of 


Shs 


‘ the 25th February, 1902, Trustees are authorised 
oi 1€ st 


to invest in this Stock, subject to the restrictions 
cet forth in the Trustee Act, 1893. 

The Loan is required to defray the cost of con- 
1 Railway from Sekondi to Kumasi, of 


structing ¢ Ena : 
arecss The first section 


é ng 5 iles. 
an estimated length of 1693 mi ‘he é 
(39+ miles) from Sekondi to Tarkwa is already open 
to public traffic. although some stations and other 
1 Port still require completion. \ 


ogee! 


works at the ; 7" . 
ection of 9; miles from Tarkwa to Cin 


) is now approaching completion, and 


| 

| 

| 

| 

| further 
amon Bippe 

| ape of the present year It 1s proposed to hand 

| over the 49 miles to the Colonial Government for 

"The mails are expected to reach the Ashanti Gold- 

fields Property of which Obuassi Is the centre by 

the end of 1902 and Kumasi by the end of 1905. y 
The Crown Agents for the ¢ olonies, on behalf of 

the Government of the Gold Coast, invite Applica- 

tions for the above amount of Stock to be issued 

under the Provisions of ‘“* The General Loan and 

Inscribed, Stock Ordinance, 1898,” and inscribe d 

in accordance with ‘* The Colonial Stock Act, 1877, 

40 and 41 Vict., cap. 59. 

The Loan is secured on the General Revenues 
and Assets of the Government of the Gold Coast, 
and the principal will be repayable at par, on the 
Ist ‘March, 1952, by a Sinking Fund of 1 per cent. 
per annum, to be formed in this country under the 
management of the Crown Agents, who are 
appointed Trustees, but the Government of the Gold 
Coast will have the option of redemption at par on 

or after the Ist of March, 1927, on giving six calendar 


advertisement in the “ London 
Gazette” and in the “ Times” newspaper, or by 
post to the then Stockholders at their registered 
addresses. 

The interest at the rate of 35 per cent. per annum 
will be payable half-yearly on the Ist March and 
lst September in each year, the first payment being 
due on the Ist September next, by Dividend 
Wa rants, which, if desired, may be transmitted by 
post, either to the Stockholders, or other person, 
Bank, or Firm, within the United Kingdom. Prin- 
cipal and Interest will be payable at the Office of 
the Crown Agents for the Colonies, London. 

The Stock will be transferable at the Crown 
Avents’ Transfer Office, No. 1 Tokenhouse build 
ugs, E.C., ut charge, and free of stamp duty. 

\pplicatior which must be accompanied by a 
leposit of £5 per cent., will be received at the 
Crown Agents’ Offices in Downing street, and at 
No. 1 Tokenhouse buildings, London, E.C. 

The } i 


months’ notice | 











list will be Closed on or before Tuesday, the 
2th of March. 
In case of partial allotment the balance of the 
nt paid on deposit will be applied towards the 
{ the first instalment. If there should be 
that payment, such surplus 
will be refunded by che ye. 
\pplications may be for the whole or any part of 
l nt will be made of a les 
t than £100 Stock, or multiples thereof, 
The first payment must accompany the applica 
i subsequent payments are to be made 
the ¢ \ \gents’ Transfer Office, No. 1 Token 
E.C., not later than the following 


payinent 





r making 


se, ANd ho AlLotMe 


ise buildings 


On Tuesday, Ist April, £11 per cent. 
On Tuesday, 29th April, £25 per cent, 
On Thursday, 29th May, £25 per cent. 
On Thursday, 19th June, £25 per cent. 
Payments may be made in full on the Ist April o1 
any subsequent date prior to the 19th June 
under diseo nt at the rate of 3 per cent, per annum. 
Serip Certificates will be issued at the Crown 
Office, No.1 Tokenhouse buildings, 
ge for the receipts for the amounts 
t, and such Certificates may be 
cribed eitl at the Crown Agents’ Office in 
& st tL, 5.W.,or at their Transfer Office, a 
ey are paid in full. 
ihe Revenues of the Col] 


af Jransfer 


lony of the Gold Coast 
the Diy espect of the above Stock, and 
ne. vidends thereon, and the Consolidated Fund 
H S Ma ute | Kingdom and the Commissioners of 
oe esty's Trea ury are not directly or indirectly 
ie le or responsible for the payment of the Stock 
or of the Dividends thereon, or for any matter 
ng thereto, Act 40 and 41 Vict., cap. 59, 

4 Ashanti Goldfields%¢ ‘orporation Limited, has 
ey on tae Crown Agents 
Gold Coast by which the Cor 1e Government of the 
pay to the Colo + c it 1e Corporation binds itself to 
os yooh olonial Government for the term of 20 
of the Re - sufficient to make up the net receipts 
the PR na vay for each year to £20,000 as soon as 
} ‘4liWay reaches Obuassi, and to increase the 


guaran up z j i 
nara tee up to £30,000 as soon as the Railway is 


al € in 





. 
ine 


€ 


| ia to Kumasi. In the event, however, of 
e stliway not reaching Kumasi within one year 
* WS reaching : 


reach Obuassi, the guarantee becomes 
~ ded until such completion is effected. 
ee rng of application, and a Statistical Statement 
_ os to the Revenue, Expenditure and Trade of 
“, ~Olony trom 1890 to 190], inclusive, may be 
ed by applying at the Offices of the Crown 
sks tor the Colonies in Downing street. S.W 
and at No, ] Tokenhouse buildings” ia sae 
a as Mullens, Marshall and Co., 4 Lombard 
ae 4C,; and that of Messrs. J. and A. 
~ ngeour, 18 Old Broad street, E.C.: and at the 
- ms a Britta West Africa, Limited, 17 Leadenhall 
a ~ C,; and copies of the Ordinances and of 
, steetnent with the Ashanti Goldfields Cor por- 
Limited, may be seen on application at the 
Of the Crown Agents in Downing street. 
ve of the Crown Agents for the Colonies. 
Downing street, London, 20th March, 1902, 


suspen 








On 


THE ECONOMIST. 
Pennsylvania Railroad Company. 


NOTICE TO STOCKHOLDERS. 


The Pennsylvania Railrgad Company, 
Philadelphia, Pa., March 12th, 1902. 


At a meeting of the Board of Directors, held thi 
date, the following Resolution was adopted: 

Resolved. that for the purpose of providing the | 
necessary funds, first, for the purchase of 19,000 
additional fifty ton Stee] Cars and 260 Locomotives, 
required, as stated in the nual Report, for the 
increased traffic of the Company, at an estim 
cost of $24,000,000; and, second, for the construc 
of the tunnel extension of the Company's s) 
into the City of New York, and the purchas 
oi the real estate required for the passence 
station, the expenditures for which purp 
for the years 1902 and 1905 are estimated at 
$20,000,000, and for other corporate purpose the 
privilege to be given to the Stockholders of th: 
Company to subscribe between April 2lst and 
May Ist, 1902, inclusive, on which latter day the 
privilege will cease, for the Convertible Bonds | 
hereinafter described toan amount equal to twent 
five per cent. of their respective holdings of the 
Stock of the Company as they stand registered on 
its books at 3 o'clock, p.m., March 25th, 1902. The 
bonds referred to are an issue of Fifty Milli 
Dollara Gold Bonds of the Company of the denomi- |} 
nation of $1,000 and $500 respectively, bearing dat 
November Ist, 1902, running for ten years there 
from, with interest at the rate of 34 per cent. 















into Capital Stock of the Company at Sevent) 
dollars per share, on May Ist, 1904, or any 
subsequent semi-annual interest period during 
the life of the Bond on thirty days’ written notice 
to the Company. They may be called for redemp- 
tion by the Company at 1€24 per cent. and accrued 


interest, at any interest period, beginning with | 
May lst, 1904, on ninety days’ notice: but when so 
called for redeinption they may, at the option of 


the holder, be converted on the day named fo 
redemption into Stock as aforesaid at 
dollars per Share on thirty days’ written notice to 
the Company. Warrants to be issued to each 
Stockholder by the Treasurer specifying the amount 
of Bonds to which the said Stockholder is entitled 
to subseribe under this privilege, the terms of such 
subscription to be as follows: 

Subscriptions for the Bonds are to be made at 
par, the first instalment thereon of fifty per cent 
must be paid at the time of making . erip 
tion, between April 21st and May Ist inclusive, a 


ity per cent. between Octo 


seventy 


the remaining tif 


and November Ist, 1902, inclusive. 


At the time o making the subseript q 
Warrant must be presented, in order that the pa 
ment of the first instalment may be endorsed 
thereon, and if the first instalment is not so pa 


the Warrant will be void and of no value. The 
privilege of subscription may be sold in whole or in 
part by any Stockholder, and the Warrants will 
have thereon a form of assignment of the privileg 
the Warrants upon which the first instalment has 
been paid will also be assignable, and an additional 
form of assignment for this purpose will be endorsed 
thereon 
Lhe Warrants on which the 
have been paid, must be returned to the Company, 
and the remaining instalment paid as hereinbefors 
stated on or before November Ist, 1902. at whi 
date the Bonds will be ready for delivery. th party 
paying the second instalment and receiving the 
Bonds, will also receive at the same time a cheque 
for interest onthe first instalment from May lst to 
November Ist, 1902, at the rate of three and one- 
half per cent. per annum. For subscriptions to 
fractions of Bonds on which both instalments have 
been paid, interest will also be paid as aforesaid, 
and Scrip Certificates will be issued, which will be 
convertible into Bonds when surrendered in 
amounts, making $500 or multiples'thereof, provided 
such surrender is made on or before December 31st 
t 
} 





first instalment shall 


1902, after which date Scrip Certificates canno 
converted into Bonds, but will be redeemed at thei 
face vaine in cash without interest. 

For Stockholders who have filed permanent d 
dend orders in this office, Warrants wil be mailed 
to the addresses indicated on such orders, so as to 
reach them about April 15th, 1902; and where 
Dividends are collected by Bankers, Brokers, or 
others, on Powers of Attorney or other authority, 
the Warrants will be sent to such authorised 
parties for delivery to the Stockholders, unless 
other instructions are received prior to March 26th, 
1902. 

Warrants, not provided for as above, can be 
obtained at this Office not later than May Ist, 1902. | 

Accompanying the Warrants, will be a cireular | 
in further explanation of the allotment. No sub 
scription or assignment of the privilege or insta! 
ment payment will be recognised unless made 02 
the Warrants furnished by the Company. 

Stockholders residing in Great Britain or on the 
Continent of Europe may recurn their Warrants to | 
The London Joint Stock Bank Limited, Financial | 
Agent of the Company, Princes Street. London, | 
E.C., between the dates specified in the Resolution 
of the Directors as above, making payment at the | 
respective periods foreach instalment of their sub- 
scriptions to that Bank in sterling by cheque to the 
order of the Bank at the rate of Forty-nine and 
one-half pence sterling per dollar. 

The London Joint Stock Bank Limited will 
endorse the receipt of the payment of the first 
instalment on the Warrants, and return same to the | 
respective parties, and on payment of the second 
instalment and surrender of the Warrants to them, | 
will deliver the Bonds that have been paid for in | 
full, and Scrip Certificates for full paid fractions, | 
together with cheques for amount of interest pay- | 
ible on first instalment. 





KOBT, W. 
rreasurer, 


|} Open Spaces Act, 


SMITH, | 


NES 00. 
City of London Bonds. 


DISCHARGE AND RENEWAL OF BONDS 
FALLING DUE IN THE YEAR 1902. 

In obedience to an ORDER of the Finance Com- 

mittee of the CORPORATION OF LONDON, I do 

hereby GIVE) NOTICE to the holders, registered o1 


otherwise, of City Bonds, which mature within the 


present year, 1902, as follows :— 

1. That the Bonds referred to in the First Sche- 
dule hereto will be paid off; (out ‘of Funds specially 
applicable to such purposes) absolutely and without 
option of renewal, at the date at which they 
mature. 

2. That the Bonds referred to in the SECOND 
Schedule hereto will also be paid off at the dates of 
their maturity respectively, but that an OPTION is 
riven to the Bonds to renew the 
Loans severally secured for a period of 5 YEARS 
from the dates at which they severally fall due, by 

he*rate of £3 per cent. 


holders of such 





nds to carry interest at the? 
per annum, at a price of £99 per £100. 

Holders of Bonds desiring to avail themselves of 
this option of renewal must signify to me their 
agreement thereto, and their i 


Bonds for 


bring 


|} marking to this Office, ON OR BEFORE TWENTY- 


NINTH INSTANT, for Bonds falling due on Ist 
\pril, and on or before THE THIRD OF MAY for 
Bonds falling due at other dates. 

The Loans renewed under these options will be 
for the like purposes and on the same securities as 


the existing Bonds respectively, interest being pay 


ible,as at present, by means of Coupons, at the 
BANK OF ENGLAND, negotiable through any 
banker. 
SCHEDULE I. 
Bonds to be paid off absolutely. 
Bonds issued under the “ Highgate and Kilburn 


and maturing lst October, 1902, 





£ 
35 Bonds for £1,000 each, Nos. 1 to 3 3,000 
$ Bonds for £500 each. Nos. 4 to 6 weeee 1,500 
5 Bonds for £100 each, Nos. 7 to ll ........ 500 
— £5,000 
SCHEDULE II. 
Bonds Maturing with option of Renewal as above. 


Bonds issued under the “ Billings- £ & 
gate Market Act,” and maturing on 
the lst April, 1902, viz. 

2 Bonds for £1,000 each, Nos. 672 









and 673 ra oad ee 2,000 
2 Bonds for £500 each, Nos. 681 
SIGE, 6 retaews Hrucsesevch wen 1,000 
5,000 
Bonds issued f tiie uUurposes 
‘Metropolitan Cattle Market, 
nd maturing on 20th May, 1902, 
14 Bonds for £1,000 each, Nos. 300 
to 38 and Nos. 313 to 317 ...... 14,Q00 
5 Bonds for £500 each, Nous. 309, 
Se MEE idk bane meseencas . 1.500 
5 Bonds for £100 each, Nog. 310 
to 312 and 319 and 320 cae wnnt 500 
—- 16,000 
Bonds issued for the purpose of 
**Leadenhall Market.” and matur- 
ing on Ist July, 1902, viz 
lu Bonds for £1,000 each, Nos. 247 
to 256 ‘ : i : ; 10,000 
Bonds issued for the purpose of 
‘Billingsate Market Loan” of 
£50,000, and maturing ]st J ily, 1902, 
7 Bonds for £500 each, Nos. 156 to 
POR ak tAckeehbaewannwdsee seaweed 3,500 


Bonds issued under the “ Holborn 
Valley (Additional Works) Act,” and 
maturing 5th July, 1902, viz: 

5t 3onds for £1.000 each. Nos. 

1,427, 1,428 to 1,431, 1,451 to 
1,453, 1,455, 1,456, 1,490 to 1,493, 
1,522 to 1,524, 1,530, 1.541 to 
1,543, 1,550, 1,560 to 1,575, 1611, 
1,612, 1.635, 1,636, 1,639 to 1,649 51,0¢ 

99 Bonds for £500 each, Nos. 1,660 

to 1,667, 1,722, 1,751 to 1734 

1,789 to 1,798, 1,801, 1,804, 1,805 
1.808 to 1,845, 1,847 to 1,853 
1,855 to 1,858, 1.860 to 1,854, 





8 





2,031 to 2,048, 2,055 seeud 49,500 
88 Bonds for £100 each, Nos. 2,093 
to 2,095, 2,109, 2,110, 2,122, 2,132 
to 2,136, 2.140 to 2,143, 2,154 to 
2,168, 2,177 to 2,183, 2,206 to 
2,213, 2,240 to 2,250, 2,264 to 
2,285, 2,287 to 2,289, 2,294 to 
RATE, Syptedy Betts 6c cctvccccees 8,800 
-— 109,300 
Total .... cena ..+« £141,800 





Holders of Bonds, whether desirous of exercising 
the above option or not, are particularly requested 
not to make any receipt or indorsement on their 
Bonds 

Further information, if needed, will be furnished 
at this Department 

W. J. R. COTTON, Chamberlain, 

Chamber of London, Guildhall, 

20th March, 1902. 


LONG ISLAND RALLROAD FIVE PER 
CENT, CONSOLIDATED MORT- 
GAGE BONDS. 


The QUARTERLY COUPONS, due Ist April, 
1902. in New York on the above Bonds, will be 
CASHED on and after that date at the exchange of 
24.85 per pound at the Counting-house of the under- 
signed, 


RT BENSON & CQ. 
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Banks, &r. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention 
of American securities. Cable transfers made. 


Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000, Subscribed, £600,000. 
o> £300,000. Reserve Fund, £135,000. 
E Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. ee and Co. 
e Bank transacts general Banking Business, 
telis drafts on California, Saget Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
wedit. J. SIMON. Managing Director. 


THE ANGLO-EGYPTIAN BANK LTD. 


| SUBSCRIBED CAPITAL, #£1,200,000. 
| PAID-UP....#400,000 | RESERVE FUND, £250 000 
i DIRECTORS, 
Thomas Usborne, Chairman. 
Henry Adair Richardson, Deputy-Chairman. 


John Finlayson. 
John Howard Gwyther. | Alan Richardson. 


|| BRANCHES—Alexandria, Cairo, Gibraltar, Malta 


{ 
1 business in Egypt, 
‘ 


' PARIS—31 Rue Lafayette. 
H. R. Coomss, Manager. W. Haar, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacte every description of Bankin 


grants Letters of Credit, an 
effords facilities to travellers proceeding to Egypt 


|| end elsewhere. 
| Deposits received for one 


ear at 4 per cent. per 
' @pnum and for shorter periods at rates that may be 
| escertained at the H Office. 


; No. 27 Clement's lane, Lombard street, B.C. 





STANDARD BANK OF SOUTH 


AFRICA (LIMITED). 





Bankers to the Government of the Cape of Good 
Hope.) HEAD OFFICE. 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 
Subscribed Capital.............. £5,000,000 


} oe DO eae £1,250,000 
Reserve Fund ................-. £1,250,000 

i Drrecrons.—Sir David Miller Barbour, K.C.S.L, 
| K.C.M,G.; James Drake, Esq., J.P.; Hon. Sir Chas. 
j W. Fremantle, K.C.B.; Frederick Greene, Esq.; 
| Nigel Martin Smith, Exsq.: Sir Spencer Walpole, 
' K.C.B.; Right Hon. Lord Welby, G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application. 

WILLIAM SMART, London Manager. 


| The Merchant Banking Co., Ltd., 


112 CANNON S&T., LONDON. 


SUBSCRIBED CAPITAL - 


&875,000 
PAID-UP - - .- 


Credits iesued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
epproved Local and Foreign Securities, Every 
facility given for transmission of orders to foreign 


| Correspondents, 
H. MACKENZIB, Manager. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Oapital, all paid up.. 
Reserve Funps., 

Srzatine Reserve HELD 1x LONDON aT 

EXCHANGE OF 28 PER § = £1,000,000 
! BrERLING, INVESTED In CoNsOLs AND 

OTHER STERLING Szcunitizs 

i} $10,000,000 
ee ++ 4,250,000 


Silver Reserve 





$14,250,000 


$10,000,000 
Covrt or Dimecrorns amp Heap Orrice um Hore 


Kone, 
Lompon Commrrras, 
Wa. Anastasius Jones, Esq. (Director 


Reserve Liability of Preprietors 
{ 
i County Banking Co: 
: 
' 
} 


eeny ‘ta or Kaonten and 
, Limited. 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
a — toe twelve months fxed at 4 
er annum. Intere 
| oo ber a et payable Jane Wth 
tt 5IR EWEN CAMERON, ) M 
JOHN WALTER, London. 
H.T.8.GREEN, Actg, Sub- Manager 
1} W. NICHOLLS, Accountant, 
| 51 Lombard street, London, E.C, 








————_—. 





quien ~~ + ~~ phe THOMAS HECTOR SMITH, General Manager. 


THE . ECONOMIST. 


[March 22, 1902 


| THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18325. 





Capital Bubscribed, 25,000,000.  Paid-up, £1,000,000. 
RESERVE FUND . «+ 


ven to the Purchase and Sale | 


Uncalled, £4,000,000, 
&1,000,000. 


— 


HEAD OFFICE—Epinsvures. 





JAMES ROBERTSON, Manager. 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrrat, £1,000,000. Susscripep, £500,000. 
Parp-vp, £400,000. Reserve Funp, £210,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


DIRECTORS, 
J. Howard Gwyther, Esq.| Alexandre Weill, Esq. 
David Cahn, F«q. | Max Rosenhain, Esq. 
P. W. Robertson, Esq. _ 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P. W. ROBERTSON, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFFice: 
| 47 THREADNEEDLE STREET, LONDON E.C. 





BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa. 

SUBSCRIBED CAPITAL ........++0. £1,000,000 
Parp-up CAPITAL 
RESERVE FuND 





Cee eee ee eeeneee 


See eter enseseeneee 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank grants DRAFTS and TELEGRAPHIC 
TRANSFERS on all places where it is represented; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities; collects PAY, 
PENSIONS, and generally transacts every descrip- 
tion of Eastern Banking business. 


The Bank RECEIVES DEPOSITS for fixed 
periods, the rates at present being :— 


| 
| 
| 


| 
| 
| 


| 


one to 1 to 3 months notice, 3% per annum, | 
0, } 


; 3% oy 
Do. 12 . 4% > 


The Bank opens CURRENT ACCOUNTS, and, 


provided they do not fall below £200, allows Two | 


per cent. per annum interest on the minimum 
| monthly balances, 


| ROBERT CAMPBELL, General Manager. 


| ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Bubscribed Capital 
ee ee, a 

| Further Liability of Proprietors 
| Reserve Funds 110,000 0 0 


Letters of Credit and Drafte—on the 
| Branches and Agencies of the Bank in the Australian 


-»  639,43710 0 


CORPO e ee ee esses 


GEORGE B. HART, Secretary, 


LONDON OFFICHE-—87 Wicholas lane, Lombard street, g.C. 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorporated under the ‘Companies’ Acts” and 
aopneeet 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbary 
London, E.C, 
CAPITAL subscribed and oar ue. £3,000,000. 
This Bank taansacts a Genera nking Business 
in connection with South Africa, deals in ument 
ary and other Drafts, and issues Letters of Credit 


Drafte, and been pm Transfers on its Branocbes | 


in the Transvaal and Cape Colony, as well as on its 


encies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 


which may be ascertained u application. 


JAMES TYHURST Managing Director. 


THR COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 


Capital Subscribed...........+++- £2,000,000 
BRIER. oc cscccvccesevecescesesss £1,000,000 
Menerve Fand...sccccccescccecese £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard Street, E.C. 
NATHANIEL CORK, Manager. 


‘BANK OF MONTREAL. 


Established in 1817. 


Cepital Paid-up,£2,465,755, Reserve Fund, £1,438,356. || 


ndivided Profits, £180,109. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Haq., Montreal 
London Office: 22 Abchurch lane, 5.0. 

London Right Hon. LORD STRATHCONA 
Committee: ND MOUNT ROYAL, G.C.M.G. 

7 * THOMAS SKINNER, Esq. 
Undertake mone business with all parts of 


| Canada, Newfoundland, and the United States, and 


| irene Sterling and Ourrency Drafts and Cable 


Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Sinaicesdicinis . £1,078,875 0 0| 
539,437 10 0 | 


| Colonies can be obtained at the Head Office, or | 


= wh na es the United Kingdom, 
ttances e b T 
y elegraphic 


bus Wegotiated or forwarded tor Collee- 


Banking 8né Exch: Business of 
Seseription Wraneneted with the Australian Colonies 


____—_—«oS- PATERSON, Secretary. 
BANE OF NEW SOUTH WALES. 
Established in 1817, 
Lompom Orrice—64 Old Broad stree 


Paid-up capital 
Reserve fund 








Letters of Creditand Bill 
upon the Head Office ant Reenchne ee mmeerentes 


Branches through 
Australian and New Zealand Colonies. “Bills on 


chased or forwarded : ; 
somitianeseanean for collection. Telegraphic 


DEPOSITS received for fixed period 
which may be known on epoliention. 8, On terms 


DAVID GEORGE, Manager. 


meee nnn 








through the Agents of the Bank, in the chief Pro- | 
$10,000,000 | 


| capitalists desirous of investing funds in India, and 


Heap Orrice—CaLovutta, 


Subscribed Capital ........ +e. «ks. 15,00,000 
Paid-up Capital ........+-s0+e+: » 10,00; 
Reserve Fund ......Rs.15,00,000 

Uncalled Capital .. , 5 


18,00,000 
DIRECTORS. 
David Yule, Eeq. (Mesers Andrew Yule and Oo), 
Chairman, 

R. J. P. Thomas, Esq. (Mesers J. Thomas and Co.) 
Norman MolLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. 

This Bank offers special facilities to home 


is meaner to advise constituents in the purchase 
and sale 


Deposits received for fixed periods on terms 


1) 
| 
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of all Indian Securities, particularly the | 


Bhares and Debenture Stocks of Jute, Cotton, Tes, 
and other undertakings. Securities received {ot 
Safe Custody on usual terms, and the interests of 
ahountes shareholders represented under Power o! 
ttorney. 
De Nis received on current account or for fixed 
periods, on terms which can be ascertained oD 


application to the Bank’s London ‘8, 


£5,270,00." | 


BIRKBECK BANK 


GEORGE YULE and Co., 
9, GREAT WINCHESTER 8T., LONDON, E.C 
Sa amet eka cela metapiamen™ 


ESTABLISHED i851, 


Southampton Buildings, Chancery Lane, London. 
23% DEPOSIT ACCOUNTS 24% 
repayable on demand, 

The BIRKBECK'ALMANACK, with full particulars, 
} post free, 


FRANCIS RAVENSCROFT, Manager. 
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